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THE WEEK. 


Retail trade is stimulated by seasonable weather and the 
industrial outlook is brighter on the whole, although several 
adverse factors have appeared. The big dry goods auction 
sale opened with an unexpectedly large attendance, and 
good prices were secured. It is particularly gratifying to 
note that retailers rather than jobbers have made most of 
the purchases, thus providing prompt distribution into con- 
suming channels throughout the country. Manufacturing 
lines report a slight improvement at woolen mills and shoe 
factories, and, whilé there is more idle cotton machinery, it 
is worthy of note that the last Fall River statement showed 
very little reduction in divide ds. Inaccurate impressions 
have prevailed regarding the extent of idleness among rail- 
way employés. Even if the most extreme estimate is 
accepted, it is only about 7 per cent. of the entire force, and 
in a normal year 2 per cent. are idle in summer, so that the 
excess above the average is only about 5 per ceat. While 
this points to a moderate contraction of business, it is by no 
means as serious as sensational reports indicate. Traffic is 
badly disorganized by strikes on New England and Lake 
transporting lines, and it is unfortunate that some labor 
leaders do not comprehend the untimeliness of these contro- 
versies. Railway earnings thus far reported for May fall 
3.7 per cent. short of the same time last year, but foreign 
commerce at this port for the last week shows gains of 
$1,637,200 in exports and $849,545 in imports. Bank ex- 
changes at New York were 19.6 per cent. smaller than in 
1903 ; at other leading cities the loss was 9.9 per cent. 

It is increasingly difficult to find encouraging indications 
pertaining to the iron and steel industry. Purchases are 
small and frequently effected at further _ concessions, 





although it is difficult’ to find definitely lower quotations, 


except for pig iron, which now averages from $5 to $7 a ton 
cheaper than at the corresponiing date last year. Much 
structural work is under negotiation and there is the con- 
stant hope that substantial contracts will be placed, but 
thus far the tonnage is small and conditions unsatisfactory. 
Bars. are sought by western car shops, sheets would rell 
freely if there was no uncertainty regarding the wage scale 
on July 1, and there is-a seasonable movement of cotton ties 
and merchant pipe. Considerable export business is under 


consideration, prices in several :iepartments having reached 
@ point that proves attractive to foreign purchasers. This 
branch of the industry will need to expand materially if 
domestic conditions continue quiet, or the liberal output of 
pig iron will produce an undesirable accumulation of stocks. 
Very low prices for coke are resulting from the effort to 
save demurrage charges, and soft coal is also available at 
easy terms. 

Textile markets have improved to some extent during the 
past week, weather corditions being notably favorable for 
retail trade, while the orders for woolens and worsteds 
increased more than the most sanguine manufacturers 
anticipated. The event that attracted most attention was 
the Sweetser-Pembrook auction sale, in which results were 
also much more satisfactory than expected. Moreover, the 
purchases were chiefly made by retailers from all over the 
country, distributing the fabrics direct to consumers, which 
ie much more wholesome for business than would be the 
case had a few large jobbers absorbed the bulk of offerings, 
necessitating subsequent transactions. Hence, the sale had 
not the deleterious effect on primary markets that was 
feared, and in addition there were large sales by other 
jobbers, who offered special terms to the numerous purchas- 
ers assembled at this city. Cotton mills have further cur- 
tailed production, and in a few cases quotations #t first 
hands are slightly lower. A better volume of business is 
reported in carpets. 

Although packer hides are active and firm, tanners dis- 
criminate in favor of late saltings, which is causing some 
accumulation of the less desirable qualities. Imported 
hides are steady at the recent decline, arrivals being 
promptly absorbed. Leather is quiet, particularly as to 
hemlock sole, heavy purchases early in May having supplied 
current requirements. Calfskins are sought, while russet 
leather is in urgent request, but other lines of upper 
leather are neglected. Returns as to the New England 
footwear situation are irregular. Salesmen have placed 
few orders as yet, although they have been through the 
West with spring samples for 1905 There is a very remark- 
able pressure for tan and russet goods, but jobbers are un- 
able to fill orders, and, as this line did not become popular 
early in the season, it will not bs possible to get the goods 
manufactured in time for summer trade. Unless makers 
are prepared to speculate on next year’s fashion, there will 
be no extensive preparation to fill orders. 

Increased activity occurred in option trading at the lead- 
ing commodity exchanges. Cotton was advanced by the 
support of prominent New Orleans operators, aided by un- 
satisfactory reports of crop conditions. Dispatches from 
branch offices of R. G. Duw & Co. indicate that much re- 
planting has occurred and low temperature has retarded 
development. There is no indication of reduced acreage, 
however, and the mere fact that cotton will not mature as 
early as at first seemed probable does not necessarily mean 
any loss in quantity. It was found difficult to maintain 
quotations when home mills further reduced consumption, 
and exports failed to make up the deficit. Grain declined 
in response to favorable weather, although reports were by 


‘no means uniform, and excessive moisture has retarded corn 


planting. Exports of cereals continue to make poor com- 
parisons with normal seasons. Receipts of 1,303,924 bushels 
of wheat fell short of the 2,133,155 bushels last year, and 
exports were only 776,825 bushels, flour included, against 


~ 3,861,560 in 1908. Corn arrivals at primary markets 


amounted to 2,571,751 bus»els, compared with 3,558,375, 
and Atlantic coast exports were only 177,483 bushels, against 
1,035,803 a year ago. 

Liabilities of commercial failures thus far reported for 
May aggregated $5,995,175, of which $2,500,786 were in 
manufacturing, $2,455,078 in trading and $1,039,311 in other 
commercial lines. Failures this week numbered 226 in the 


United States against 296 last year, and 17 in Canada 


compared with 7 a year ago. 
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COTTON CROP OUTLOOK. 


Branch offices of R. G. Dun & Co. throughout the cotton 
belt report the cotton crop situation up to date as somewhat 
backward, owing to low temperature. Although planting 
began much earlier than last season it is now less probable 
that the new crop will be marketed very promptly,. for 
germination has been retarded and much replanting neces- 
sitated. In some cases damaged wheat has been plowed up 
and cotton sown, while on the other hand more or 'ess cot- 
ton acreage has been abandoned for corn. Dispatches in- 
dicate that these changes will about balance, so that there 
is still prospect of a considerable increase in total cotton 
acreage. Whileit is unfortunate that the crop will not be 
available as early as expected, since stocks of old cotton will 
be reduced to an exceptionally low point, yet it does not 
necessarily follow that the total quantity will ‘all short of 
expectations. It is too early to ascertain anything definite 
regarding the prevalence of insects, the furthest advanced 
Texas plantations reporting little evidence of damage as yet. 
With the largely increased acreage and more general use of 
fertilizers the labor problem later in the season thi eatens t» 
be troublesome, for wages are high and hands scarce in 
many sections. 

There is naturally much interest regarding conditions in 
Texas, where by far the largest crop is raised, but where the 
boll weevil did such great damage last year. Improved 
culture methods this year were expected to reduce to a con- 
siderable extent the possibility of damage from that source, 
but the Texas reporis now received indicate that much of 
the imported ‘‘early seed” has been plowed up and Texas 
seed replanted. Many planters started the crop six weeks 
earlier than last year, and, notwithstanding the cold nights 
and other weather irregularities, the stand is still about ten 
days ahead of 1903. Chopping and cultivation has been 
concluded in the extreme Southwest, but further north the 
plant has made little progress. The acreage is larger than 
last year. In the extreme southern part of the State re- 
ports indicate boll weevil in larger numbers than last year 
aid covering an increased area, but the plant is yet too 
young to observe evidences of destruction. Further north 
the presence of the boll weevil is not shown, but it is yet too 
early. The hope of the farmer is in early and quick ma- 
turity of the crop. In Georgia, Alabama and other Gulf 
States the crop is backward, Cold and dry. weather has 
retarded ths growth, though in the lower sections the crop 





- is doing fairly well. At northern points much of the crop 


has not yet come up and is behind last year. In Alabama 
recent light rains have improved conditions somewhat, but 
more moisture is needed. 

In the interior much replanting was necessary, and some 
ground planted in cotton has been replanted in corn, but 
the remaining acreage is larger than last year. The stand 
is poor and the growth much retarded, though recent 
weather has been much more favorable. In Arkansas the 
crop has been damaged on the bottom lands by too much 
rain and cold weather. Many farmersare replanting. The 
stand in the uplands is poor, but the acreage is slightly 
larger than last year. In the North Atlantic States condi- 
tions are generally satisfactory, though the weather has 
‘been too dry and nights too cold. A larger acreage than 
last year is assured. In all sections of the South the labor 
situation is becoming more serious each year, and with a 
larger acreage is much more so this year than usual. 
The detailed reports are given in another column. 





END OF THE- ERA OF TARIFF REVISION. 


Those who are interested in foreign trade will note with 
satisfaction the fact that the customs tariffs of the leading 
commercial nations of the world now seem likely to remain 
substantially unchanged for a considerable period. During 
the past two or three years there has been what may fairly 
be termed an era of tariff revision, 80 numerous and 80 
sweeping were the changes made. While to some extent the 





movement toward tariff revision was a concerted one, notably 
in the case of Germany and Austria-Hungary, in general no 
direct connection can be found between the various tariff 
laws proposed in different parts of the world, each country 
apparently taking up the subject of remodelling its customs 
schedules independently of all the others and for reasons 
that were for the most part peculiar to itself. In Australia 
the Federation necessitated the drafting of a new federal 
tariff to take the place of those previously enactei by the 
various Australian colonies. In South Af ica ‘he incor- 
poration of the Transvaal and Orange Free State into the 
British Empire necessitated an entirely new tariff, which in 
this instance was welcomed by the business community the 
world over, since it afforded an opportunity to put an end to 
the several serious abuses that previously existed The 
military occupation of Cuba by the United States gave rise 
to a provisional tariff, which in turn was naturally superseded 
by a new system of schedules drafted by the Insular Gov- 
ernment soon after the independence of the new republic 
was proclaimed. Similarly, American occupation of the 
Philippines necessitated new tariff laws in that part of the 
world and these, like those enacted for Cuba, put an end to 
many abuses and oppressive features that have long existed 
to the restraint of trade and the commercial development 
of the islands. In Japan the fact that numerous incon- 
gruities existed in the Imperial tariff laws, while many of the 
rates of duty assessed were no longer in harmony with the 
commercial movements of the day, rendered a general re- 
vision desirable. The recent change in the schedules of 
Mexico was also dictated primarily by the desire of the Gov- 
ernment to adjust its customs taxes to the prevailing needs 
of the Mexican business community. The revision of the 
Swiss tariff and the partial revision of that of Russia were 
primarily replies to the sharp increases imposed in the Ger- 
man and Austrian tariffs, although the Swiss Government 
took this opportunity to make a sweeping revision of its 
entire tariff sys‘'em. The pending change in the Netherlands 
tariff was also due in part to the new German tariff. These 
various changes comprise by no means all of those that have 
taken place since the beginning of the present century, 
several of the Latin-American countries having proclaimed 
entirely new tariff schedules, while many other countries 
and colonies of considerable commercial importance have 
undertaken revisions more or less general in their scope. 
Obviously, such a widespread movement of tariff revision 
as that just outlined has proved a matter of serious concern 
to exporters and manufacturers having large export in- 
terests. In Australia the import trade was disturbed and 
embarrassed for many months, while the delayed importa- 
tions and other variations from the normal course of busi- 
ness occasioned by the pending changes in many of the 
other countries mentioned constituted a factor of serious 
moment to those engaged in international trade. At one 
time it seemed possible that the movement toward tariff re- 
vision might gain added impetus from the accession of 
Great Britain to the ranks of those engaged in radically 
altering their customs policy, an event which would in turn 
have led to far-reaching series of changes throughout the 
constituent parts of the British Empire along the lines of 
the preferential plan proposed by Mr. Chamberlain. At 
present, however, the likelihood of any radical change by 
Great Britain seems somewhat more remote, and about the 
only practical result of the much-heralded project of 
preferential tariffs within the empire is the sharp increase 
in import duties into New Zealand. Elsewhere in the 
British Empire, and in most of the leading commercial _ 
nations that have not already effected changes in their 
tariffs, there seems to be a disposition to let the existing 
laws remain substantially as they are for the present, and it 
is likely that for a time at least business men interested in 
export trade will hear less about tariff alterations than for 
some time past. _ 
In those countries which are primarily importing coun- 
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tries, the domestic manufactures being only slightly de- 
veloped or comparatively narrow in scope, a tariff change is 
of relatively little international interest, since its effect is 
not likely either to increase or lessen permanently the 
volume of the import trade of the country making it. In 
the case of the manufacturing nations, however, each re- 
vision of the tariff is usually designed to enlarge the scope 
of domestic manufacture and to reduce to a corresponding 
extent the volume of the imports from competing countries. 
In every tariff change, however, some line of manufacture 
is directly affected, and in frequent instances so seriously as 
practically to destroy altogether the outlet in the country 
making the change. It is highly important, therefore, for 
American manufacturers to keep close track of these changes 
as they take place, and to ascertain, as far as practicable, 
their probable effect. For the immediate future, fortunately, 
it will be much easier than heretofore to follow these 
changes with intelligence, since the number will be much 
smaller and the individual revisions far less sweeping. 





NATIONAL WEALTH FROM COTTON. 


Returns from the cotton crop during the current year will 
reach stupendous figures, the small decrease in quantity be- 
ing much more than offset by the phenomenally high average’ 
of prices. In order to emphasize the remarkable develop- 
ment of this industry, the Department of Commerce and 
Labor has issued a comparison of the progress in ten years, 
referring only to the foreign commerce in raw cotton, manu- 
factured products and cotton seed. Exact figures of exports 
for nine months are compared with the same part of 1894, 
and it is estimated that the fiscal year will establish a record 
of exports in this industry valued at more than $400,000,000. 
This is a large sum of money to put on the credit side of 
this country’s ledger in one year of international trade, and 
actually exceeds the balance of trade in the previous year, 
although falling short of the excess of exports over imports 
in the five years ending June 30, 1902. In no year prior to 
1898 was this nation’s favorable trade balance on all accounts 
within $100,000,000 of this year’s value of cotton exports 
alone. The nine months’ record is as follows: 











Value of Exports. 1 1894, 
Cet, NR ic denn cadet cobs sss onepveins $330,070,018 $185,379,276 
Cotton manufactures ............---.- 16,735,456 10,833,883 
Cothemanet eiiss ic icccevcctcesiecice 8,501,302 4,855,163 
Cotton meal and cake................. 7,828, 737 6,395,871 
OD iis Cthidtidivins dntabdties sWaue $363, 135,513 $207,464, 193 


It is seen at a glance that the bulk of this foreign trade is 
in raw cotton, and when comparison is brought down to the 
last year it is found that in number of bales the twelve 
months ending June 30 will fall considerably short of the 
preceding year, so that the current gain is due entirely to 
the very high position of prices, and it is probable that 
actual purchase prices of much of this year’s cotton were 
considerably below the official returns of export value, since 
contracts are often placed at private terms, and invoices 
would show the market quotation on the day of shipment. 
This might bring the total credit in the international markets 
somewhat below the $400,000,000 estimated. by the Depart- 
ment, but for purpose of comparison the resultsare thoroughly 
satisfactory, because similar margins might exist at all other 
times. One really disturbing factor in the study of this in- 
dustry as bearing on the nation’s international position, is 
the failure of development in respect to foreign purchases of 
cotton goods. It is in this department that expansion is 
especially desirable, because the profits of manufacture are 
retained in the country in addition to the plantation returns 
on raw material. The comparison with exports of goods 
shows a splendid gain in ten years, but the current year’s 
exports are scarcely more than two-thirds of the average 
for the two years immediately preveding. Peculiar condi- 
tions in China are in part responsible for this loss, and next 
year may see a vast improvement, provided bellicose factors 
are no longer in evidence. Formerly the only value of cotton- 


seed, outside of planting, was for fertilizer, but in recent 
years a commercial value for the oil and meal has added 
over $20,000,000 a year in exports alone, besides a large 
domestic consumption. Mexico and Brazil are large pur- 
chasers of cotton-seed oil, but most of the foreign demand 
comes from continental Europe. Germany, Belgium and 
the Netherlands are the best customers for cotton-seed 
meal. 

Turning to the question of home covsumption of cotton, it 
is found that the aggregate, and also the percentage of the 
total crop used in domestic mills, has steadily increased. 
The change has been most striking in recent years. Out of 
a total crop of about 4,800,000 bales in 1860, the consump- 
tion at home was only 900,000 bales, or about 20 per cent. 
While the yield rose almost without interruption to 10,700,000 
bales last year, the domestic spinning also expanded rapidly, 
3,900,000 bales, or 36.5 per cent. being manufactured at 
home. What is more significant than anything else is the 
gradual shifting of activity to the southern mills which are 
located nearer the base of supplies. Thus, in 1860, only 
100,000 bales were manufactured at the South, against 800,000 
bales at the North, while last year for the first time the New 
England and other northern mills had to give way to the 
southern spindles, 2,000,000 bales being consumed neir the 
plantations, against 1,900,000 at the North. 

Yet it is interesting to n'te that Fall River reports of 
earnings have continued satisfactory, notwithstanding the 
sensational rise in the price of the raw material and the 
difficulty of finding a market for the finished products. For 
the last quarter thirty-three New England corporations 
operating seventy mills with a capitalization of $21,745,000 
paid dividends of $239,650, or 1.1 per cent., which is only 
.28 per cent. less than in the corresponding quarter last 
year. This is a very gratifying showing in view of the many 
complications, and can be explained only on the theory that 
many conservative mill operators purchased raw material 
freely early in the season before the speculative operation 
carried prices to the highest position in a generation. This 
theory is endorsed by weekly statements of takings by 
northern spinners, which show about the same quantity as 
at this date last year, although much of the time the price 
would have prohibited shipments unless contracts had pre- 
viously been made at a much lower figure. 

The Department of Agriculture is preparing an extensive 
report on the consumption of cotton, of which some extracts 
have been made public. According to this review, the 
striking feature is the increased activity of domestic mills 
at the South. In the last twenty years the consumption in 
the South increased 1,607,000 bales, or 509 per cent.; the 
consumption in the North increased 762,000 bales, or 59 per 
cent., and in the whole country 2,369,000 bales, or nearly 
148 percent. As to the increase in production of the vari- 
ous countries, this report states that in the last twenty years 
the United States has increased its cotten crop nearly 
5,500,000 bales, or about 96 per cent. India’s crop has in- 
creased 1,500,000 bales of 400 ponnds each, or 73 per cent.; 
Egypt’s crop has increased 570,000 bales of 500 pounds each, 
or 79 per cent.; Russia, which formerly drew so largely on 
this country for her raw cotton, is now supplying her own 
mills with 200,000 to 300,000 bales grown in her trans-Cas- 
pian provinces; Brazil has almost ceased exporting cotton 

on account of the home demand for her crop, and the conti- 
nent of Europe has increased its consumption of cotton 
2,492,000 bales, or about 95 per cent. The consumption of 
cotton in East India has increased 1,200,000 bales, or about 
200 per cent., in the last twenty years, and her mills now 
use about half of the crop produced there. Japan has 
erected mills equipped with 1,333,000 spindles, and is con- 
suming 600,000 to 700,000 bales annually, of which nearly 
25 per cent. is American. The world’s consumption of cot- 
ton has increased nearly 7,000,000 bales, or about 94 per 
cent., and the United States, the largest producer, also has 


become the largest consumer of cotton. The price of the 
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staple is now regulated in the home market instead of Liv- 
erpool. Every year since 1890 there has been an increase in 
the number of mills and spindles in operation, and, with the 
single exception of 18¥3-94, an increase in the number of 
bales consumed. 





THE AMERICAN MERCHANT MARINE. 


The hearings now being held throughout the country by 
the Congressional Commission on the Merchant Marine 
have once more brought to the public attention the long- 
standing problem of the decadence of the American mer- 
chant marine and the remedies therefor. There is ample 
evidence throughout the country of a well-nigh universal 
desire on the part of the American people for a merchant 
marine of sufficient magnitude to correspond with the vol- 
ume of our present over-sea commerce, as wel as the dignity 
and importance of the position the country now occupies in 
international affairs. This desire when analyzed seems in 
part to be due to national pride, which has been hurt by the 
frequent reports from our consuls and from American travel- 
ers abroad of the increasing rarity of our flag in the world’s 
great seaports; and in part to anxiety to the national safety 
in the event of an emergency requiring a sudden enlarge- 
ment of our auxiliary navy and the services ofa greatly in- 
creased number of sailors. To these elements may be added 
a solicitude lest our commercial prestige should eventually 
suffer from the absence of American ocean-going ships, and 
a growing feeling that the nation as a whole ought to share 
more largely in the profits accruing from the trans-oceanic 
transportation of merchandise to and from its own ports. 

If it be granted that artificial stimulus of some sort 
must be applied or the solution of the problem be ingloriously 
abandoned, it becomes necessary to consider in detail the 
elements of the problem itself. Broadly speaking, the sub- 
ject is twofold: (1) The building of ocean-going ships in 
American yards ; (2) the operation, under American registry, 
of such vessels when built. The testimony thus far adduced 
at the hearings of the Commission is very contradictory as to 
the exact excess of cost that has to be paid by American 
ship owners for constructing ocean-going vessels in American 
yards and operating them under the American flag, as com- 
pared with simi’ar costs abroad, but all the evidence pre- 
sented, !oth before this Commission and the numerous 
Commissions—Congressional and other—that have pre- 
viously investigated the subject, agrees that there is an 
excess in each case, and that it is sufficiently substantial 
to act as a permanent bar against American capital enter- 
ing the industry unless compensated in some way or 
other. 

It will be the task of the Commission to choose between the 
various methods of raising and distributing this compensa- 
tion, the most important of those thus far seriously proposed 
being: The payment of bounties of certain rates per ton on 
all ocean-going vessels constructed in the United States and 
of certain rates per mile of voyage for all vessels under 
American registry plying to or from foreign ports; subsidies 
on mail steamships or mail contracts sufficiently liberal in 
terms to amount to a subsidy; or, thirdly, discriminating 
tonnage dues on foreign built and foreign owned vessels 
entering American ports. It is premature at present to 
forecast what the decision of the Commission will be and 
exceedingly so to offer counsel as to what it should be, but 
in view of the immense importance of the subject to the 
American business world it may not be improper to suggest 
that the most valuable work that the Commission can un- 
dertake will be at the outset to ascertain definitely and 
positively the actual fact: regarding the existing situa- 





tion and the various remedies proposed. In the hearings 


held in this city the past week one of the witnesses 
testified that it cost seventy-five per cent. more. to 
build a ship.in the United States than abroad, but on this 





statement being questioned, the speaker reduced the excess 


of cost to between 40 and 50 percent. Subsequent speakers, 
equally well informed, stated that 30 to 40 per cent. repre- 
sented the difference, while a prominent railroad president, 
whose company has recently had two great freight carriers 
actually constructed in this country, stated that the excess in 
that instance was onlv 28 to 30 per cent. These widely 
varying estimates indicate clearly the importance of agcer- 
taining at the start in this investigation the actual facts 
regarding each point under consideration. 

In this connection several subsidiary questions might prof- 
itably be investigated. For exam le, it is important to 
consider whether the cost of construction of a merchant 
steamer of a type such as are built in foreign yards in con- 
siderable numbers would not be materially reduced in this 
country if our shipyards were enabled to figure on similar 
quantities. It was pointed out by one of the witnesses at 
the hearings in this city that thus far standardization had 
proved impracticable in American yards for this class of 
vessels, owing to the scarcity of orders. It is extremely 
probable that if the construction of ocean-going vessels 
should be begun in this country on a large scale the cost of 
production would be speedily reduced. It might also be 
found feasible to enact a drawback clause that would re- 
fund the duties paid on certain specified materials in the 
event of their being used in the construction of vessels des- 
tined exclusively for the foreign trade. 

Advancing to the second and more important phase of 
the subject—cost of operation—the Commission again has 
a most useful opportunity presented to it for clearing up 
contradictory statements as t » the existing situation. While 
it will undoubtedly prove difficult to secure definite infor- 
mation on this subject, it will be possible to collect a mass 
of testimony which, when classified and studied carefully, 
will furnish a fairly sound basis upon which to estimate the 
exact cost of operating vessels under the American as com- 
pared with that under foreign flags. This done, the Com- 
mission can arrive at a definite percentage to represent 
the amount to be met by the Government, either through 
bounties, subsidies, or in such other manner as may be 
determined. 

As to the proper method of reimbursing ship owners for 
this disadvantage the Commission will find much instruc- 
tion in the experience of the leading Continental nations. 
This is by no means a seale! book, nor is it necessary to 
trust to random statements of interested parties as to the 
facts. C mplete official information is available as to the 
terms of the various bounty and subsidy acts, the amounts 
expended thereunder, the actual increase of tonnage due 
thereto, and, in a general way, their effect on the foreign 
trade of the country concerned. 

It is especially desirable that the Commission conduct its 
inquiry along these broad lines, which from the distinguished 
character of its membership there is reason to hope that it 
will do, since the public mind has for many years been some- 
what confused upon this subject through the variety of con- 
flicting statements that have been made regarding almost 
every aspect of it. Whi'e the American people as a whole 
are heartily in favor of reviving our merchant marine, they 
are unalterably opposed to schemes for personal profit, such 
as have oce’sionally been advanced under this specious plea. 
The surest foundation upon which to construct a bill for 
the permanent revival of ocean ship building in the United 
States and the permanent return of American merchantmen 
to the high seas will be a report by this Commission which 
presents all of the facts requisite to an adequate understand- 
ing of the subject without concealment and without dis- 
tortion. With such a report before it, it will surely not be 
a task beyond the wisdom of Congress to frame a measure 
that will offer equal advantages and opportunities to all who 
may desire to avail themselves of its privileges, willsafeguard — 
the public treasury against mercenary schemes, and will 
achieve as speedily as any single act of constructive legisla- 
tion can the great object for which it is designed. 







































































































itey 40, 10641 


’ 


DUN’S REVIEW. 7 








WEEKLY TRADE REPORTS. 


Bostom.—General business continues quiet, but there has 
been improvement in retail distribution of seasonable mer- 
chandise, the warmer weather having a good effect, not only 
here, but in other New England centers. There is some 
encouragement to be derived from this feature, and a few 
weeks of favorable climatic conditions would undoubtedly 
materially help the general situation. As far as dry goods 
jobbers are concerned, there is as yet very little expansion in 
business. There is moderate activity, however, in most de- 
partments and stocks are not burdensome. A more hopeful 
feeling is apparent with the weather improvement. There 
is a fair demand for spruce lumber and reports from Maine 
are quite satisfactory, recent rains helping the drives. For 
hard pine the general market is quiet, but some orders for 
fairly large quantities are under consideration. Firmness 
of quotations is the prominent feature of the market for 
hardwoods. Laths and other short lumber are in very good 
request. Building materials are fairly active. Chemicals 
are in moderate movement. Drugs, dyes and tanning ma- 
terials remain inactive. Paints and oils show an expanding 
business. The jobbing trade in paper is fair, with a good 





volume of small orders, and most of the mills are kept busy. - 


The business in grain is very dull. Labor troubles are more 
serious, with the freight handlers’ strike the most important, 
with minor disturbances among house painters, etc. 

Providence.—Manufacturers of cotton goods report a 
quiet market, and further curtailment of production is not 
improbable. Quotations are largely nominal. In woolen 
goods orders for fall weights are unusually light, but there 
is a good demand for worsted yarns. Prices are firm on 
staple lines. In machinery and tools manufacturers report 
a noticeable decrease in orders as compared with last month, 
and inquiries indicate very little future business. Manu- 
facturers of jewelry report business quiet. Some manufac- 
turers are running on full time, but as a rule hours are short. 
Travelers are sending in only small orders. 

Hartford.—aA better feeling prevails among woolen 
manufacturers. Asa rule, stocks of wool are low. The 1903 
tobacco crop has not matured yet, and sales from the pre- 
vious year have not been altogether satisfactory. The 
grain business has fallen off 20 to 25 per cent., as compared 
with the same’ period last year. Prices are high and aver- 
age quality poor. As aruie collections have not been satis- 
factory. 

Phiiadeiphia.—The demand for lumber, both whole- 
sale and retail, is considerably below the average for this 
season of the year. A strong effort is being made to main- 
tain prices, which, however, is not uniformly successful. In 
the textile industries the amount of idle machinery is still 
increasing, especially among manufacturers of cotton goods 
and hosiery. Manufacturers of ingrain carpets are now 
getting out samples, and in some instances report very satis- 
factory orders. There has been no marked improvement in 
the building trade, and there is comparatively little work in 
progress at present. Cement manufacturers report ready 
sale for their product, and prices are firm. Brick manu- 
facturers have large stocks on hand, but the demand is only 
moderate. Wholesale and jobbing druggists report trade 
fair, prices firm, and collections somewhat more satisfactory 
than a few weeks ago. Manufacturers and dealers in paints 
and painters’ supplies are busy, and the volume of trade com- 
pares favorably with a year ago. Wallpaper dealers also 
report a fair volume of business, although collections are 
slow. Wholesale paper dealers and manufacturers have 
found a gratifying increase in business, and sales have in- 
creased largely over the first three or four months of the 
year. While the aggregate is below the corresponding period 
last year, it is considerably above the average for the past 
five years. Prices are firm and collections satisfactory. 
Wholesale and retail jewelers note a slight improvement in 
trade conditions, but the volume of business is far below 


the average and trade in general is unsatisfactory, with col- 
lections only fair. A fair volume of business is noted in 
electrical goods. Machine shops are fairly busy, and con- 
tinued activity is noted at shipyards and locomotive manu- 
facturing plants. In the retail grocéry line, business is quiet 
and collections not up to the standard. Jobbers in this line, 
however, claim to be doing a good trade. Sugars have ad- 
vanced and the local market has been more active. Syrups 
and molasses, however, are dull, with teas, coffees and spices 
in good jobbing request. 

Allentown.—With more seasonable weather trade has 
improved, and merchants generally report conditions and 
collections somewhat better. The wholesale trade in gro- 
ceries and boots and shoes has increased, and spring trade 
in dry goods and notions delayed by cold, unseasonable 
weather has been recovered. Building operations in Allen- 
town have exceeded expectations, and indications point to 
a greater number of new buildings than in former years, 
although near-by towns show a decided decrease in this 
line, due principally to labor troubles. Slate operations 
will doubtless be restricted, owing to the falling off in 
demand for roofing slate, and a shut down may occur for a 
short period. The output of iron is still restricted, and 
several furnaces have shut down for an indefinite period. 
Stocks are being accumulated in a number of instances. 

Erie.— Manufacturing interests here generally report a 
little dulness. In the leading line, that of engines and 
builers, one concern is running overtime and another full 
time, but in the main the volume of business for May will 
fall behind the same month last year, although fully equal_ 
to the previous year. Manufacturers of plumbers’ goods 
report a falling off in o'ders. Retail trade feels the effect of 
the loss in wages to labor employed in lake transportation, 
and this is making collections slow in general lines. 

Pittsburg.—The demand for window glass has fallen off 
and the market is not in the best of shape. The meeting of 
@ number of the manufacturers held at Cleveland during the 


_ past few weeks has apparently failed of its purpose, as there 


are reports that some of the glass dealers are selling 
under list prices. Plate glass is in better demand than 
window glass, but the demand is not strong, and while the 
market is in fair shape, trade is quiet. The hardware 
market is active and improving. Seasonable goods are 
moving in fair volume and retailers are broadening in their 
demands. Jobbers report better business than at any time 
since the first of the year. The enlarged building operations 
are increasing the demand for lumber, but the trade is not 
up to expectations Lumber was extremely dull for the 
first four months of the year and a healthy improvement is 
noted. White pine is quoted at $85 to $90; yellow pine $23 
to $23.50; hemlock $16.50 to $18.50 and shingles $3.10 to 
$3.25. The unseasonable weather has kept back the dry 
goods trade, but jobbers report better business with better 
weather. Retailers are buying more freely, but are still 
cautious. General business conditions are unchanged. 
Retail merchants complain of dull trade, and in nearly all 
lines there are reports “of a general slowness in demand. 
Collections are somewhat slow, but show improvement. 
Baltimore.—General conditions are encouraging, cur- 
rent business being of good proportions, and collections 
with most of the jobbers are better than usual at this 
season. Fall orders for clothing are of substantial volume, 
though the outlook among the retailers is only fair. Dry 
goods salesmen are preparing for their first fall trip, and a 
large business is expected, the spring season having been 
very successful in spite of the adverse conditions. Prices 
are very firm, especially in cotton goods, and collections 
fully up to those of last year at this period. There is a 
large trade in notions and hosiery, and jobbers of hats and 
caps are exceptionally busy. Furniture factories are only 
fairly employed, and while many orders are received, thev 
are of small volume. Collections are poor and prices un- 
stable. Dealers in hardware and builders’ material report 
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an active trade, though the business is not equal to expec- 
tations. 

. Atlanta.—Collections are not coming in as satisfactorily 
as heretofore; in fact, many small traders in country dis- 
triets are asking to be carried over until fall. Trade, while 
somewhat stimulated by the promise of a good fruit crop, is 
depressed because of the unsatisfactory outlook for cotton. 
In hardware, dry goods, notions and hats, business is quiet, 
nor is there much activity in shoes, groceries, crockery and 
chinaware. A successful convention of the Southern Hard- 
ware Jobbers’ Association and the American Hardware 
Manufacturers’ Association has just closed. Prominent 
hardware men from all sections of the country were in 
attendance. 

Nashville.—In the tobacco section trade has not been 
as active as usual on account of unfavorable weather, but in 
other sections of this territory trade has been as good as 
usual, and collections fairly satisfactory. 

Louisville.—In harness and saddlery business continues 
in good volume for this season and collections are above the 
average. In lumber conditions are not satisfactory, either 
in hardwoods, where most of the lumber is shipped away 
from Louisville, or in local construction. The demand for 
poplar has fallen off materially, and there is but little supply 
of oak to meet the demand on that wood. In the tanneries 
business has been quiet for some time. Sales have dropped 
off considerablv. The leather market is weaker, but 
hides appear to be advancing steadily. Dry goods sales are 
disappointing and there is quite a scattering of canceled 
orders. Country merchants are buying sparingly and making 
an effort to reduce their indebtedness. Flour tradeis dull. A 
number of mills have signified their intention to shut down 
for a few veeks before the new crop is harvested. 

New Orieans.—Jobbers of groceries, provisions and 
hardware report a material increase in the volume of busi- 
ness over that of a week ago, and the movement of 
merchandise is good for the season. In dry goods, notions 
and shoes trade has been comparatively light. The demand 
for lumber and other building materials locally has been 
limited owing to a prevailing strike, but other manufac- 
turers have been working full time and doing a good 
business. Collections are fair. 

Cincinnati.—Generally speaking, trade here during the 
past week in all lines bas been quiet and collections unsat- 
isfactory. The weather has been unfavorable with the ex- 
ception of the past few days, during which time trade picked 
up considerably in the retail lines. In the wholesale dry 
goods line the market has not been active, but there has 
been considerable business transacted, if the fall orders to 
be billed and shipped later are taken into consideration. 
While there has been no actual reduction in prices there is 
a strong inclination in that direction. In coal, prices have 
been maintained, and during the early part of the week the 
demand was fairly good, but the market closed dull. The 
security market has made no material improvement. 

Cieveland..—Retail trade has been fairly good during 
the past week, the weather having been favorable for season- 
able goods. Manufacturers of cloaks and clothing report a 
fair volume of orders for fall delivery, but not so large as a 
year ago. Business with iron founders and manufacturers 
is quiet ; several large establishments are only working from 
one-fourth to one-third their ordinary force. Collections are 
slow. Money is firm at 6 per cent. 

St. Paui.—The trade situation is without special new 
features. Unsettled weather affects distribution of season- 
able merchandise, but jobbers generally revort a good 
advance business and collections are fair. Dr) » uds sales 
for May exceed those of last year, and hats, caps, furs and 
gloves and shoes compare well with the same month a year 


ago. Millinery trade is. satisfactory, and there is a fair 


volume of business in men’s. furnishings and clothing. 
Wholesale drug trade is very fair. Hardware is in. fair 
movement and sales are up to expectations. Harness is in 


7 


increased demand and grocery jobbers report a fair volume 
of business. 

Chicago.—The distribution of wholesale and retail 
merchandise has maintained the recently noted improve- 
ment. Advices from the interior indicate that there is 
much better buying at country stores, and this has been 
followed by a larger number of orders among jobbers for 
seasonable goods. Spring seeding is now close to completion 
and there is evidence of gratifying advance in the growth of 
winter wheat and oats. Weather conditions were generally 
favorable throughout Illinois and other agricultural States, 
creating a very encouraging outlook for crops. Receipts 
of farm and dairy produce have shown some gain, although 
not altogether up to the volume of a year ago. Local 
manufacturing is interfered with, owing to strikes of shoe- 
makers, machinists and handlers in iron warehouses. These 
difficulties, however, are expected to be speedily adjusted. 
Lake commerce is not yet relieved of the embargo placed 
upon it by the protracted dispute between vessel owners 
and workers. 

Much warmer weather here has helped retail trade mate- 
rially, and sales have improved in most of the seasonable 
lines. The demand has been exceptionally good in foot 
wear, dress goods and light weight apparel. Wholesale 


‘houses report a satisfactory trade in staple merchandise, 


the best sales appearing in clothing, shoes, linen and cotton 
goods and men’s furnishings. Mercantile collections have 
continued satisfactory. Receipts of lumber, 41,368,000 feet, 
are slightly in excess of the corresponding week last year, 
and compare with 27,469,000 feet received the previous 
week. Business at the yards hxs been large and prices 
show no change, these being quite firm. Other building 
materials have sold freely, the building lines being now 
actively engaged in pushing work ahead. New buildings, 
$381,700, compare with $502,750 for the previous week and 
$590,900 a year ago. Sales of real estate, $2,983,084, com- 
pare with $1,925,951 the previous week and $3,208,363 a 
@ year ago. 

Minmneapolis.—Merchandise conditions are unchanged. 
Heavy rains in the Northwest have retarded wheat seeding 
and to some extent other interests, but the weather has not 
been wholly unfavorable, and prospects of a reasonably 
fair harvest are good generally. Collections continue 
satisfactory and local jobbing houses report receipt of about 
a normal volume of orders. City retail tradé for the week 
improved somewhat in all lines. The lumber situation for 
the week has been featureless, prices holding firm in all 
grades and a fair amount of business moving. Receipts for 
the week were 2,784,000 feet, against 3,744,000 feet a year 
ago. Shipments 8,352,000 feet compare with 8,976,000 feet 
in 1903. 

Duluth.—The iron mining business is still quiet and there 
is no apparent disposition to start many of the mines. The 
boats are still tied up on account of disagreement between 
owners and employés, all of which has materially 
affected general business in this locality. 

St. Louis.—Seasonable weather has had its influence on 
trade with jobbers of dry goods and millinery and many 
duplicate orders for summer wear are received, and retail 
trade is enlivened. Collections are good. Receipts of 
lumber were comparatively light, and are again below the 
average for this season of the year. Good to choice stock is 
in demand at strong prices. 

Kansas City.—There has not been sufficient settled 
weather to greatly benefit wholesale and retail trade gener- 
ally. However, there is some further improvement in cur- 
rent business in dry goods and notions. Advance orders 
are satisfactory and a Jarge fall business is anticipated. In 
hats and millinery trade is only fair. Groceries, drugs and 
hardware are selling well. Shoe jobbers report a satisfac- 
tory trade. Lumber and building materials are in good de- 
mand, but lumber prices are unsteady. Retail trade in 
most lines is fairly satisfactory. Collections are fair. 
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TRADE CONDITIONS IN CANADA. 


Montreal.—The week has been somewhat broken owing 
to the Victoria Day holiday. Money is coming in a little 
better, and returns for May are expected to show quite a fair 
improvement over those of April. In dry goods, fair sorting 
orders continue to be reported for muslins and other light 
summer fabrics, but travelers’ letters would indicate that a 
considerable proportion of last fall’s stocks are being carried 
over in certain sections, which must affect fall business this 
year. In groceries the one prominent feature is the con- 
tinued advance in sugars, local refiners having again put up 
quotations 5 cents a cental on the 25th. Hardware and 
metals show a fair movement, but it is noticed that receipts 
of sheets, plates, etc., by incoming steamships are consider- 
ably smaller than for last year at this date. Prices 
for cheese continue low, and unless they improve the circu- 
lation of money in the country parts will be materially 
affected. Export business in this line has fairly begun, and 
shipments by outgoing vessels last week were 32,670 boxes. 

Toronto,— Wholesale trade is fairly active for the season. 
Travelers report a fair demand for autumn and winter 
goods. Groceries are in good demand. 

London.—Trade conditions have not improved much 
during this month, and the effect of the hard winter appears 
more difficult to remove than was supposed. Payments are 
still below normal and renewals the rule. Merchants in all 
branches of trade are purchasing with great caution and 
seem determined to avoid over-stocking. 

Haltiftax.—Business in dry goods is somewhat backward, 
though assorting trade of late has been fairly good. Méil- 
linery and fancy goods have shown greater activity during 
the past two weeks. Clothing and boot and shoe business 
is well maintained, and there is quite a demand for woolens. 
In hardware and building supplies the May business is 
larger than that of the same montb last year. In groceries 
there is a fair demand, though some lines continue rather 
quiet. Spring trade was late, owing to the cold weather, 
but shows more activity now. 

St. John.—Business both in wholesale and retail lines is 
rather quiet. Sorting orders this spring have averaged fair, 
and for fall delivery are coming in well. The prospect for 
lumber has rot improved. Stream driving is pretty well 
along, though results are not as favorable as anticipated. 
Enough logs to supply the prospective demand have been 
gotten out. Country paper is met fairly well. 


BANK EXCHANGES. 


Bank exchanges this week continue to show a consider- 
able reduction in settlements through the banks at leading 
cities, especially outside of New York. Total exchanges 
for the week at all leading cities of the United States are 
$1,668,498,019, a decrease of 16.4 per cent. compared with 
last year and 10.9 per cent. compared with the corresponding 
week of 1902. The loss at New York is large, but not so 
great as at some other cities. Philadelphia, Pittsburg and 
Cleveland continue to report a considerable reduction in 
exchanges, undoubtedly a reflection of the depression in 
iron. Some western and southern cities report a small 
gain, but at nearly all other cities there is a loss. Figures 
for the week and average daily bank exchanges for the 
year to date compared for three years are given below: 




















Week Week Per Week i er 
May 26, 1904. May 28 1903 Cent. May29, 1902 Cen’. 
Boston $112,806,065 $120,134,090 — 6.1 $121,132,.791 — 6.9 
Philadelphia 101,154,803 128,659953 —21.4 114,768,352 —134 
Baltimore ... 17,728,575 21,340.014 —16.9 23.615,911 —249 
Pittsburg 40,069,072 53 832,950 —25.6 44,299,235 — 9.6 
Cincinnati ... 22,340,750 23,696,200 -~— 5.7 19,442,000 +149 
Cleveland . . 11,323,188 14,842,488 —23.7 3,860,876 —18.3 
Chicago .... 148,561,155 160,675,996 — 7.5 061,765 — 2.9 
Minneapolis 10,671,855 10,467,696 2.0 10.142,647 t 52 
St. Louis 52,134,174 46.950.499 11.0 47.253.439 10.3 
Kansas City... 16,624,755 18.631,351 —10.8 17,178,151 — 32 
Louisville 10,798,977 10,000,771 + 8.0 *,706 631 Th 
New Orleans 13.895,588 12,501,469 -+-11.2 11,447,758 21.4 
San Francisco 25,041,119 25,563,754 — 2.0 23.601 332 +- 60 
To al a $583.150.076 #647,347,231 — 9.9 %608,510888 — 4.2 
New York ... 1,085,347,943 1,349,235,8389 —196 1 263,834 737 —14.1 
Total all $1.668,498,019 81,996,583,070 —16.4 $1.872 345625 —109 
mi ay ga : ' 
May to ... $306,334,000 $336,016,000 — 8.1 $373,116.000 —17.9 
Be ndest wad 626, 346,519,000 —14.2 393.470,.000 —244 
Ist Quarter... 309,495,000 363,147,000 —-14.8 351,850,000 +120. 


MARKET FOR COTTON. 


Option trading suddenly developed a considerable degree 
of activity, due primarily to the presence at the local ex- 
change of leading New Orleans operators, who gave sup- 
port. The upward tendency was accelerated by weather 
reports, notably the Government statement for the week, 
which indicated unsatisfactory conditions. To some extent 
these figures were endorsed by later dispatches to Dun’s 
REVIEW, which are given in full in another column. Yet 
the mere fact that cold weather has held the crop back does 
not necessarily mean the loss of a single bale, unless frost 
should come unusually early in the fall. Specuiative opera- 
tions were made very irregular by the uncertainty, and 
sharp advances were followed by equally abrupt reactions. 
The net result was comparatively little alteration for the 
week, but a good market for trading on small profits. 
While there has been much talk of a heavy short interest, it 
is worthy of note that each small rally was productive of 
liberal profit-taking sales that started sharp reaction. It is 
stated by a prominent New Orleans authority that stocks in 
that city and New York will be smaller on June 1 than they 
were on July 1 last year. Evenif this should prove an ac- 
curate forecast it is probable that the supply would be 
ample unless consumption should suddenly expand beyond 
aby present prospect. Meanwhile port receipts have ex- 
ceeded last year’s on nearly every day this week, while ex- 
ports barely maintained a favorable comparison and domes- 
tic spinners took less. At the International Congress at 
Zurich resolutions were passed urging all governments con- 
cerned to increase cotton production, and the leading ex- 
changes were asked to co-operate in an endeavor to prevent 
‘‘corners,” on the ground that they are detrimental to the 
industry. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues, Wed. Thurs. Fri 
New York, cents..... 13.15 13.35 13.35 13.20 13.05 13.20 
New Orleans, cents.. 12.87 13.00 13.00 13.00 12.87 12.87 
Liverpool, pence..... .... eB 7.24 7.26 7.12 béd> 

Cotton—New York Prices. 

Sat. Mon, Tues. Wed, urs. Pri. 

TUL sncececccecs High. 12.85 13.12 13.07 13.02 12.85 12.88 
. 12.54 12.62 12.78 12.78 12 69 12.79 
Augutt :. «cswedee High. 12.41 12.60 12 62 12.58 12.36 12.40 
w . 12.16 12.20 12.34 12.32 12.19 12.31 
September ...... High. 11.22 11.31 11.37 11.33 11.19 11.25 
Low . 11.65 11.08 11.12 11.12 11.07 11.14 
October. ....cess High. 10.87 10.93 10.99 10.91 0.80 10.87 
Low . 10.76 10.68 10.76 10.76 10.70 10.77 
December. ......High. 10.79 10.82 10 90 10.81 10.71 10.80 
Low . 10.65 10.60 10 65 10 66 10 61 10.67 
January ........- High. 10.82 10.82 10.90 10.82 10.72 # 10.79 
Low . 10.73 10.65 ~° 10.71 10.67 10.63 10.71 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Three weeks’ 
In U. 8.* Afloat. Total. Decrease. 

1904, May 20...... ,603 ,075, 1,580, 351,043 
1903, a Sane ee 433,552 - 1,216,000 1,649,552 431,672 
1902,~- ** 23...... 673,170 E739 1,528,000 2,201,170 472,699 
See, * Pv kcses 8,932 1,377,000 2,285,932 404,658 
1OGey © eA S: 471,252 1,356,000 1,827,252 499,500 
1899. + Meeuase 1,111,870 2,381,000 3,392,870 379,635 
ee a 734,559 1,992,000 2,726,559 543,493 
1897, ae Fer 446,732 1.663,000 2,109, 417,824 
1006, @: :BPuiseci. 509, 667 1,621,000 2, 130,667 455, 160 
ee RB i cee 656,553 2,646,000 3,302.353 418,073 


From the opening of the crop year on September 1 to 
May 20, according to statistics compiled by the Financial 
Chronicle, 9,548,329 bales of cotton came into sight, as com- 
pared with 10,158,664 bales last year and 9,795,180 bales two 
years ago. This week pert receipts were 26,253 bales, 
against 32,912 bales a year ago and 15,382 bales in 1902. 
Takings by northern spinners for the crop year up to May 20 
were 2,020,506 bales, compared with 2,019,870 bales last 
year and 1,976,504 bales two yearsago. Last week’s ex- 
ports to Great Britain and the continent were 37,352 bales, 
against 25,144 bales in the same week of 1903, while for the 
crop year 5,666,080 bales compare with 6,619,078 bales in 
the previous season. 

‘THE NEW ORLEANS MARKET. 

NEw ORLEANS.—Receipts of cotton for the season are 

6,935,518, against 7,569,228 for last season. Stocks at all 
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ports are 317,029 as against $23,012 last year. Trading in 


futures has been of only fair proportions. On some days the 
market has been very dull and declines have generally been 
the rule. There has apparently been very little support to 
the future market and the heavy pressure of selling orders 
from the East has caused a material decline. The market 
for spot cotton shows a decline during the week of 4c. clos- 
ing at 12.78. There is very little demand for spot cotton 
and sales are only made after concessions. 
THE ST. LOUIS MARKET. 

St. Lours.—Cotton was lower almost each day, and tc. 
was taken off at a time, until the total decline amounted to 
$c. Middling is now quoted at 13c. Notwithstanding the 


fair reduction in the price of the staple, transactions were 
again of small proportions. Stock in warehouses was 11,993 
bales, against 12,252 tales for the corresponding period last 


— THE MEMPHIS MARKET. 
MEMPHIS.—The market has been decidedly quiet for the 

past four weeks and receipts show a falling off as compared 

with last year. Sales for the last week were 3,425 bales, 


2,200 having been disposed of on the 24th inst. Mid iling 
quoted at 12} cents. Net receipts since Sept. Ist., 431.795 
bales, as compared with 549,370 bales last year at this time. 
Stock on hand 28,391, as compared with 11,678 bales this 
date last year. 


COTTON CROP OUTLOOK. 


Richmond.—While there have been good rains recently, 
cool nights have retarded the growth of the crop, though 
the stand is fairly good. The increase in acreage is esti- 
mated at from 12 to 20 per cent.; in fact, it is believed that 
the increase is only limited by what the planter conceives 
his ability to cultivate. The fear is expressed that on ac- 
count of the scarcity of labor the limit has been exceeded 


in many cases, and that the yield may not be in proportion 
to the increased acreage, as a well cultivated crop yields 
better than one that is poorly cultivated. 


Norfolk.—Dry weather and low temperature have ne- 
cessitated some replanting, but the condition of the crop has 
been improving since the recent rains and more favorable 
weather. At the present time the crop is a little behind 


last year’s. The acreage is about 10 per cent. larger than 
last year, and dealers in fertilizers claim that sales were 
fully 15 per cent. greater. Labor is ample, but wages are 
somewhat higher. 


Winston-Salem .—The acreage in this section is 5 per 
cent. more than last year. Weather conditions have been 
good during the past few days, except for the fact that the 
nights have been cool. Cotton is coming up to better than 
an average stand. The crop was planted early, and is fully 
ten days earlier than a year ago. The only question that is 
distressing from a standpoint of increased acreage, is a lack 
of sufficient labor to cultivate and emer the crop. Farm 
labor, and especially colored farm labor, is getting alarm- 
ingly scarce. 

Chariteston, 8. C.—Some very good stands are reported, 
and dry weather has enabled farmers to do necessary plow- 
ing and to keep the fields free of grass. Rains have been 
below normal, and the young plant will soon suffer from a 


lack of moisture. There is still thought to be an increase 
of 8 to 10 per cent. in acreage in the State. While labor is 








- gcarce, the season has been such that more than usual has 


been accomplished with the available supply. 

Columbia, 8. C.—Work on crops has progressed satis- 
factorily, but lack of rain is reported from several sections. 
Early cotton has been replanted, and later cotton has come 
up to a good stand. Practically all crops in the State have 
received their first cultivation. Farm labor is scarce, and 
while acreage is slightly increased, a larger production is not 
expected. 

Atilanta.—Cold and dry weather has materially retarded 
the progress of all crops.. In lower, middle and south 
Georgia cotton is doing fairly well, but in upper middle and 
north Georgia the crop has made very little progress; in 
fact, much of the cotton in that section has not yet come up. 


Early rains and warm weather will make a‘great change 
for the better. Labor is scarce in all sections. It is believed 
there will be an increase in acreage of 5 per cent. Fertilizer 
sales have shown an increase of 25 per cent. 


Augusta.— Considerable replanting has been necessary, 
due to lack of germination. Only about 60 per cent. of the 
crop is up as yet. Grass has not appeared in any great 
quantities, which is ascribed mainly to continued lack of 
moisture. The cold nights have prevented cotton that is 
up from developing, and killed some of that which was up. 
Unless rain comes soon the acreage will not be any larger, 


if as large as last year. Labor is very scarce. Increased 
sales of commercial fertilizers amounted to 10 to 15 per 
cent., but there is no increase in homemade fertilizers. 


Macon.—During the past week the weather has been 
warm, and in some sections there have been light showers, 
which have materially benefited the crop. In many places 
after the seed germinated the growth was so slow that 
chopping is as yet incompleted. The plant is small and 


backward. There seems to be no trouble in securing neces- 
sary labor. Planters are believed to be in better shape 


than for some years. Factors are beginning to make ad- 
vances. 


Savannah.—Prospects in this immediate territory are 
not 8» encouraging as earlier, owing to the fact that there 
has been scarcely any rain since April and that nights have 
been cool and days windy. Considerable replanting has 


been done, and much of this is not yet up. Farmers are 
planting a somewhat larger acreage than last year. The 
present condition is no better, if as good, as at this time last 
season. 


Columbus, Ga.—The stands of cotton, as a rule, on 
light gray land is good, and chopping is progressing satis- 
factorily. On clay lands and stiff bottoms, owing to the 
lack of rain, no cotton is up, and until there is a sufficiency 
of moisture there will be no stand. There has been practi- 
cally no rain for seven weeks, though light showers fell in 


various sections on the 16th. The lack of rain has been 
harmful. The cool nights prevailing for some time are re- 
tarding the growth of cotton. 


Mobile.—Conditions have improved very much during 
the past week, owing: to good rains. Still more moisture is 
needed, however, for the future progress of the crop. 

Montgomery.—The crop is backward, owing to dry 
and continued cool weather, but conditions have been im- 
proved by recent rains. 

Selma.—The almost unprecedented cool, dry weather 
this spring has been exceedingly unpropitious to the cotton 
plant. Considerable replanting has been necessary, and 
seed is scarce. Most of the replanted and late planted 
cotton has not yet germinated. The crop is very backward, 
and stands are not good. The plant is small, and unhealthy 


in appearance. Recent rains have improved prospects to 
some exten", but the nights continue cool, and the plant 
makes but little growth. Probably one-fvurth of the crop 
has received the first chopping and plowing. 


New Orleans.—Some of the cotton replanted has not 
yet sprouted owing to lack of moisture, and the growing 
plant in all localities is small and is in need of warmer 
weather. Over a large portion of Louisiana and Mississippi 
the plant has also been affected by lice. The increase in 
acreage in Louisiana is about 10 per cent, and in Mississippi 


between 8 and 10 per cent. Labor is not as plentiful as 
desired and has kept down the planting in some localities, 
but it is generally sufficient for present demands. 


Shreveport.—Exceptionally conl weather continues, and 
the crop has lost the several weeks’ start it had over last 
year’s. 

Dallas.—Throughout north Texas and the Indian Ter- 
ritory the plant has made very fair growth, but is not as far 
advanced as could be wished, owing to unseasonably cool 
weather. Farmersare well up with their chopping and cul- 


‘tivation, and the outlook is above the average at this time of 


year. Owing to failure of the wheat crop in the Panhandle 
section a considerable amount of wheat land has beén 


plowed under and replanted in cotton, and in west Toxas 
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considerably more land has been planted in cotton than ever 
before. It is thought safe to figure on a 15 per cent. in- 
crease of acreage. Not much is now heard of weevil ard 


other insect pests, but that they will present themselves in 
full force as the season advances is not doubted. The hope 
_of the farmer in infected sections is an early season and 
active cultivation and watchfulness. 


Waco.—The cold weather has retarded the growth of 
cotton so that much of the advantage of early planting has 
been lo t. The p'ant is not materially injured, however, 


and with warm weather will do well. -The stand is good 
and the ground is in fine state of cultivation. The crop bas 
been cleaned of weeds and thinning out is about over. So 
far as can be learned, no insects have attacked the plant in 
this section of the country. 


Houston.— Recent rains in this section have caused some 
damage in some places, necessitating replanting. but the 
past ten days have been dry and clear, though cold nights 
have retarded the growth of the plant, and little progress 


has been made so far the present year over that of last 
year, notwithstanding the fact of six weeks earlier planting. 
The general average of the crop now over the State is per- 
haps ten days earlier than last year. There is an insuffi- 
ciency of labor in many sections, and there are reports of 
grass and weeds, but with ten days of continued dry weather 
these conditions will have been overcome. It is also re- 
ported that much of the imported ‘early seed” has been 
plowed up and Texas seed replanted, which will tend to a 
further delav of the present crop. The weevil is prevalent 
already in much larger numbers than last year and covering 
an increased area, but the plant is too young to observe 
destruction. 


Austin.—Cotton conditions are perhaps somewhat less 
favorable at points north and east of this city, but south and 


west some improvement is shown. The condition of the 
whole is scarcely as good as at this date last year. Season- 
able showers and hot weather will do much good in the next 
few weeks. 


St. Louis.—The weather has been somewhat cold and 
moist, and it is estimated that the crop is fully two weeks 


late. Considerable replanting was done, and in some local- 
ities is still in progress. The stand in some places is rather 
poor. 


Springfield, Mo.—The acreage is fully 20 per cent. 
greater than last year. Cool nights have retarded the 
growth, but the crop is ahead of last year, and from present 
prospects will be in the market six weeks earlier. 

Cairo.—Unseasonabie weather has interfered with plant- 
ing. Preparations in the early spring were for a large in- 
crease in acreage. Early plant'ng in some instances had to 
be replanted, and some ground prepared for cotton has been 
put in corn and other crops, but the acreage will be about 
equal to last year’s. Conditions the past week have been 
favorable, and at present are good. 

Little Rock. The cotton crop outlook in this section 
is unfavorable. In the bottom lands the stand is poor, and 
on account of too much rain and cool weather a considerable 
acreage where the plant came up is dying, and many farmers 
are replanting. The stand in the uplands is poor, but is 
better than in the bottoms. The increase in acreage is 
estimated at 2 per cent. in the hills, but there is no increase 
in the bottoms. Planters are experiencing considerable 
trouble in obtaining labor, which is scarce and unsatisfactory. 

“Mem phis.—Cotton is backward, weather conditions up 
to the 20th inst. having been unfavorable, stunting the 
growth and causing rust. In some sections the crop has 
been replanted. The past few days and nights have been 
warm, and with a continued rising temperature it is believed 
that the evil effects of the cool weather will be fully offset. 
It is the gene:al opinion now that the acreage in the Delta 
or low lands will be decreased and more corn planted, which 
condition is attributed to scarcity of labor. The uplands 
will show a considerable increase in acreage, the farmers in 
that section owning smaller tracts and not so dependent 
upon wage-earners. The increase in acreage on the whole 


will be from 10 to 20 per cent. over last year. 
Nashville.—Nights have been cooler than usual, though 
the last few days the weather is more favorable, and the 
crop is now coming up to good stands. Acreage is 15 to 20 
per cent. greater than last year.: . ee 





GRAIN AND PROVISIONS. 


Weather reports are fairly satisfactory for germination of 
grain in the ground, and at the extreme South winter wheat 
is about ready for harvest. Rain is needed at several points, 
but crop conditions are fully up to the average, on the whoie, 
and the only really unfavorable reports emanate from Kan- 
sas. Spring wheat is sown in most important sections, and 
corn is also generally planted. Although the season is un- 
deniably. late, there is no evidence as yet that any serious 
loss will result. The weekly Government report indicated 
much improvement, as compared with the preceding week. 
In addition to the depressing influence on prices of brighter 
prospects for the next crop, there was no support to be 
found in a dull and nominal flour market or the small pur- 
chases for foreign account. Despite the interruption to 
lake transportation and other delays to normal movement, 
the volume of receipts at primary markets has been fairly 


well maintained, while statistical reports do not show any 
abnormal contraction in visible supplies. It is reported 
that most of the high grade milling wheat is now in the 
hands of leading millers, which leaves spot ‘markets com- 
paratively bare, and quotations naturally hold firm For- 
eign crop conditions and supplies are less bullish, which is a 
factor in the export trade and option dealings. Live stock 
and cured meats have ruled extremely quiet, tending to 
fluctuate more in sympathy with grain than in response 
to individual influences. The Produce Exchange took a 
holiday from Friday afternoon to Tuesday morning. 


W heat—New York -Prices. 





Sat. Mon, Tues Wed, Thurs Fri 
July...High. 92} 939-16 92 9-16 9113-16 919-16 91% 
Low. 924 924 9113-16 91 905 914 
Sept...High. 84; 843 844 84} 841-16 844 
Low. 8311-16 844 3 833 eat 83 
Dec....High. 84 843-16 83 83} 83 
Low. 84 83; 83% 834 83% 83 7-16 
CuicaGo PRicEs. 
Sat. Mon Tues Wed Thars Pri 
July...High. 893-16 894 88% 88 874 87 
mn High: pt rt 87 a 86 13816 86 13-16 aot 
fs. aF on 
¢ Low. 81? 82 1-16 ay ait 814 ail 
Corn—New Yor« Pricss. 
Sat Mon Tues. Wed, Thurs Pri. 
July...High. 54; nina 34} 544 544 54 
Low. 54; a 544 544 532 
Sept ..High. 53 538 fea ke 53 
Low. 53 534 ‘iene 53 
Cu1caGo PRICES. 
Sat, Wea. Fri 
July...High. 489-16 489-16 48% 48 3-16 48 
Low. 48 i 474 474% 47 15-16 47j 
Sept...High. 472 47% 474 474 47 47 
Low. 47} 47 471-16 47 47 rh 
CHICAGO PRICES. 
Sat. Mon Tues, Wed, Thurs Pri. 
July...High. 38) 385-16 384 39 38} 
Low. 38: 38 37% 374 38 384 
Sept...High. 30% 302 3011-16 31 30 15-16 
Low. 307-16 304 307-16 309-16 3013-16 3011-16 
Lard, Sat. Mon, Tues, Wed. Thurs. Pri, 
July .secccccee High. $6.30 30 $6.40 $6.40 $6.50 $6.55 
Low. 6.25 6.224 6.30 6 30 6.42 6.47 
Sept .......... High. 6.45 “6.50 6.55 6.57 6.67 6.72 
Low. 6.40 6.40 6.474 6.47 6.60 6.65 
Sat, Mon. Tues. Wea. 
July .. ----High. $6.35 $6.40 $6.45 $6.474 $6.57 62 
Low 6.324 6.30 6.374 6.37% 6.50 6.52 
Bewt..ccusssves High. 6.524 6.60 6.624 6.65 6.75 6.77 
Low. 6.474 645 6.55 6.55 6.65 6.70 
Pork. Sat. Mon. Tues. Wed. Thurs. Pri. 
July ...... $11.00 $11.10 $11.15 $1115 $11.40 $11.42 
Tow. 10.874 10.85 10.95 10974 1120 11,25 
Bent <2... cae High. 11.224 11.30 11.374 11.40 1L.62 1.65 
Low. 11.124 11.10 11.174 11.32) 11.45 11.52 


THE WHEAT MARKET. 

A large decrease of 3,927,000 bushels in the domestic visi- 
ble supply last week reduced the aggregate to 24,111,000 
bushels, which compares with 27,202,000 bushels at the 
corresponding date last year, when for the same week there 
was a similar loss of 3,453,000 bushels. Total shipments for 
the third week of May were 8,754,000 bushels, against 8,951,- 
000 bushels in the preceding week, and 12,%74,000 bushels 
in the corresponding week of 1903. Practically all the loss 
in exports as compared with the same week last year oc- 
curred in the outgo from the United States. Russia con- 
tinues to ship freely, and, while there is a small loss in the 
outgo from Danubian. ports, substantia] gains. are reported . 
from Argentina, India and Australia. | 
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THE CORN TRADE. 

After a loss of 1,031,000 bushels in the domestic visible 
supply of corn last week, there still remained 5,164,000 
bushels, against 4,396,000 a year ago, when for the corres- 
ponding week the loss was only 816,000 bushels. World’s ehip- 
ments of 1,707,0°0 bushels last week compare with 1,948,000 
bushele in the previous week, and 4,755,000 bushels ay earago, 
when the movement was heavier from every surplus country, 
especially the United States, Argentinaand Roumania. Pros- 
pect of free resumption of lake shipments had more influence 
on quotations than the wet weather that retarded plantir g in 
some western districts, and the closing days caused a sbarp 
fall in the May option. 

GRAIN MOVEMENT. 

There continues to be a very pronounced loss in compati- 
son with the corresponding week in 1903 as to interior 
arrivals of wheat, and the difference as to corn is even more 
notevorthy. Exports of wheat have increased moderately, 
but there still appears a heavy loss when the movement a 
year ago is compared. Most strikingly unfavorable exbibits 
are made as to the Atlantic coast forwardings of corn. 


In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The 
total for the last four weeks is also given, with comparative 
figures for last vear. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures of 
exports : 

——-WHEat.——. FiLovur. ———-CoRN.-— —— 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday......- 147,731 5.773 14,555 207,040 $6 093 





Saturday ..... 145,813 22,346 37,799 331,830 35,718 
Monday...... 337,047 28,100 22,081 419,665 11,000 
Tuesday ..... 261,677 40,783 14,552 612,530 11,265 
Wednesday -. 195, 106 134,072 1,571 472,940 72,082 
Thursday .... I 52: cemeen 5,848 527,746 11,325 

TOM. ..~.- 1,303,924 231.074 96,406 2,571.751 177.483 


‘* lastyear 2.133.155 1,578,306 276,907 3,558,375 1,035,803 
Four weeks .. 4,413,308 847,162 509,785 8,272,447 1.027,519 
* lastyr 7,246,395 7,394,524 923,988 11,184,563 5,186,379 


The total western receipts of wheat for the crop year thus 
far amount to 198,964,218 bushels, against 239,965,067 
bushels during the previous year. Atlantic exports of 
wheat, including flour, th's week were 664,901 bushele, 
against 618,969 last week and 2,824,387 a year ago. Pacific 
exports were 111,924 bushels, against 574,145 last week and 
538.423 last year. Other exports were nothing, against 
11,735 last week and 498,750 a year ago. Total exports 
since July 1 of wheat, flour included, were 115,903,237 
bushels, compared with 190,058,354 bushels last year. 

MEATS AND DAIRY PRODUOTS. 

The general level of quotations for live stock and cured 
meats is lower and inactivity is the rule. An exception was 
provided by some businers in city bellies and fair export 
orders for lard. Western packers were reported as selling 
the speculative market for the purpose of producing easier 
quotations. Dairy products are decidedly lower, heavy re- 
ceipts and moderate inquiry, with high temperature militat- 
ing against values. Eggs were also available at more at- 
tractive terms, particularly the lower grades. 

THE CHICAGO MARKEET. 

CuicaGo.—The advance of May wheat to $l per bushel 
noted last week developed no substantial basis for support, 
and the sharp reaction carried the quotation down to 94%c. 
on Tuesday of this week, but covering of short accounts 
caused a recovery to 97 cents. The cash grain situation shows 
no especial change. There were a few moderate sales of 
No. 2 red winter wheat at prices running from $1 to $1.09 
per bushel, the higher figure being obtained -for one small 
fresh lot. Sales of corn and oats were of fair proportions 
and prices showed some strength. Compared with the 
closings a week ago, wheat is practically unchanged. There 
is an advance of éc. in corn, but oats have declined 4c. 
Receipts of grain show a little increase over last week’s 
movement and marketing is expected to become heavier. 
The tie-up of lake commerce still-interfered with eastbound 
shipments, but notwithstanding this the outgo was much 
larger in both grain and flour than the previous week’s. 
The figures compare with a year ago as follows: Grain, 
2,703,000 bushels, against 983,000, and flour 108,583 barrels, 
against 49,342. Stocks of grain in all positions decreased, 


in wheat 405,000 bushels, in corn 1,560,000 bushels and in 
oats 574,000. Stocks reported on hand are as follows: 
Wheat 3,733,000 bushels, corn 5,203,000 bushels, oats 
2,318,000 bushels, rye 436,000 bushels, and barley 243,000. 

The devand for provisions reached a fair volume and 
there was less pressure in the offerings. Sales for export 
have shown returning strength. Compared with last week’s 
closings, prices aré lower, in pork 37} cents per barrel, and 
in both laid and ribs 10 cents. Receipts of hogs are looked 
for in larger numbers with the approach of warm weather. 
The average gross weights of arrivals is low, being 216 
pounds compared with 230 a year ago. Eastbound sbip- 
ments of provisions reached 26,668 tons, against 26,023 tons 
the previous week, and 21,059 tons a year ago. Receipts of 
live stock, 266,586 head, compare with 239,754 head the 
previous week, and 269,542 head a year ago. There was 
fair shipping demand for choice beeves, and lambs brought 
high prices. Compared with closings a week ago, an ad- 
vance of 20 cents per hundred weight appears in sheep and 
of 10 cents in choice beeves, but hogs declined 25 cents. 
Receipts compare with the corresponding week «f 1903 as 
follows: Cattle, 56,016 head, against 44,879; hogs, 145,326 
head, against 168,616; sheep, 65,244 head, against 56,047 ; 
flour, 178,038 barrels, against 143,714; wheat, 68,000, against 
304,743; corn, 770,480 bushels, against 1,673,075; oats, 923,- 
450 bushels, against 1,389,550; rye, 43,000, against 28,500: 
barley, 315,200 bushels, against 252,531; dressed beef, 
3,402,626 pounds, against 3,280,860; lard, 979,370 pounds 
against 788,115; cheese, 1,447,900 pounds, against 1,416,- 
795; butter, 4,841,399 pounds, against 4,839,404; eggs, 
122,364 cases, against 109,895; and wool, 2,669,557 pounds, 
against 1,294,914. 


MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The flour situation is slowly righting 
itself. Sales for the past week have averaged better than 
for a long time. The mill managers are taking a more fav- 
orable view of the prospects. A larger mill capacity was 
operated, and the output was 246,680 barrels, against 
328,715 in 1903, and 322,195 in 1902. The price of patent 
was advanced 10 to 15 cents per barrel, with lower grades 
standing firm at former quotations. No foreign bueiness of 
consequence was booked, but domestic orders equaled the 
amount of flourmade. Wheat receipts have been steadily 
increasing, and public stocks of wheat in Minneapolis now 
stand at 9,315,000 bushels, against 8,052,000 in 1903 and 
7,455,000 in 1902, according to the Northwestern Miller. 
Cereal products were dull and lower. 

THE ST. LOUIS MAREET. 

St. Louis.—July wheat again led all the other options as 
to activity and fluctuations in price, although at times Sep- 
tember wheat also received considerable attention. The 
July future declined, but later regained the losses sustained 
and finally scored a slight advance, closing at 84§ to 84%c. 
May wheat ruled firm throughout. Sales and settlements 
were mostly made at $1.08. This is an advance of 2c. for 
the week. The emall stock of wheat in the elevators is 
firmly held at $1.07 to $1.10 for western to choice soft, which 
was an advance of 1 to lic. The corn market, both future 
and cash, ruled comparatively slow throughout, and was 
more or less influenced by the action of wheat. The close 
was a little lower, especially on the casharticle. July corn 
sold at 474c.; cash No.2 50te. Despite the comparative 
cheapness of flour, measured by current value of wheat, 
trade in the manufactured article has not improved materi- 
ally, though there were unmistakable evidences of increased 
demand from domestic sources. Transactions were light, 
however. Exporters are making occasional small pur- 
chases. Prices have advanced about 10c. per barrel. 
Prices of provisions fluctuated to a slight extent, while trans- 
actions were only moderate at most. Pork closed at $11.124, 
a decline of 374c. per barrel. 

LEADING WESTERN MARKETS. 

CINCINNATI.—The live stock market during the past 
week was considerably curtailed in comparison with the 
two weeks previous. Receipts were as follows: Cattle, 
3,688 ; hogs, 15,728, and sheep, 4,802. The shipments were : 
Cattle, 705; hogs, 5,961, and sheep, 2,853. 

Kansas Ciry.—Cattle receipts were 24,879 head; hog 
50,592 and sheep 17,267. The cattle market showed some 
improvement, and prices ruled a little higher. Hogs werein 
cont demand and lower. Sheep of better grades sold very 
well. | 
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RAILROAD EARNINGS. . 


Reports of earnings for the three weeks of May so far re- 
ceived are slightly more favorable than the earlier reports 
not only for May but for the preceding month. Total gross 





_ earnings of all United States roads reporting for May to 


date are $18,313,221, a loss of 3.7 per cent., compared with 
last year. Practically the same roads reported a loss of 5.5 
per cent for the corresponding time in April. More com- 
plete reports for the full month of April of leading systems 
show a loss of only 4.8 per cent., which is mainly on the 
Granger and Southwestern roads, in part due to storms and 
floods in the Southwest early in that month. Present rail- 
road reports, while showing a loss, do not indicate a heavy 
decrease in traffic, despite the known depression in some 
very important industries. In the following table earnings 
of roads reporting for May to date are compared with last 
year, and earnings of the same roads reporting for the cor- 
responding ' eriod in April; earnings are also given of lead- 
ing systems reporting for April and the two preceding 
months: 


Per 
1904. 1903. Cent. 
May. 3 Weeks .... $18.313,221 $19,016,532 Loss $703,311 — 3.7 


April, 3 Weeks ... 18,932,812 20,043,697 Loss 1,110,885 — 5.5 


April, month .... 55,724,806 5°,530,869 Loss 2,806°83 — 4.8 
March, month.... 58,825,014 57,861,089 Gain 963,925 1.7 
Feb., month...... 51,573,552 49,885,386 Gain 1,688,166 3.4 

The classified statement for April, printed this week, in- 
cludes some additional roads, among them Baltimore & 
Ohio, Jersey Central and Chicago & Northwestern. The 
loss on the latter reflects the smaller grain movement in 
the West, while the increase reported by the Jersey Central 
indicates a larger anthracite coal tonnage. Baltimore & 
Ohio reports a small decrease, but the loss on Trunk lines, 
including New York Central and Baltimore & Ohio, is only 
2.2 per cent. Figures for the month are given below for 
different classes of roads compared with the corresponding 
month last year: 











-~—Mileage-—. -—Gross a Per 

1904. 1903. 1904. 1903. Cent. 

Trunk, Eastern... 7,306 7,204 $11,821,°07 $12,091,696 — 2.2 
Trunk, West’n.... 7,986 7,981 6,605,556 6,656,951 4 
Anthracite Coal .. 677 480 1,939,307 1,832,802 5.8 
Central, West ..... 9,569 9,494 6,407,694 6,825,948 — 6.1 
Grangers......... 8,834 8,099 4,510,540 5,035, —10.4 
Southern... 18,883 18,646 10,656,243 10,926575 — 25 
Southwest........ 16,403 15,448 7,481,034 . 8,677,103 —13.8 
POE niddcneeewas 5238 ©«11,012 6,223,225 6,484,451 — 4.0 
U. 8. Roads ...... 80,896 78.364 $55,724,806 $58,530,889 — 48 
Canadian ........ 8, 7,590 4,030. 3,795,394 6.2 
Mexican.......... 145 ©, 967,461 893,919 t 8.2 
Total 90,345 87,309 $60,722,267 $63,220,002 — 4.0 





Foreign Trade at Leading Ports. 


For the first time in several weeks a gratifying gain is discernible in 
shipments of merchandise from New York, in comparison with the 
corresponding period of 1903. The returns for the past week aggregated 
$11,236,583, the largest on record since the last week of January, and ex. 


ceeded last year’s total by $1,637,200. Imports, although lighter than last 
week, show a substantial increase over the aggregate for the previous 
year. Foreign trade returas at Boston also compare most favorably 
with a year ago, exports increasing about 67 per cent., while receipts 
show a moderate gain. Examination of the returns at Philade!phia dis- 
closes substantial gains in both shipments and receipts, while at Balti- 
more a striking increase is noted in exports. althouga the figures for a 
year ago were unusually light. A fractional loss occured in imports. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 








EXPORTS. 
———-—Week———_——.  —- Twenty-One Weeks 
1904. 1903. 1904. 1903. 

New York...... $11,236,583 $9,599,383 $204,220,.279  $216,217,252 
en re 095,999 1,473,916 40,056,507 36,136,072 
Philadelphia.... 1,236,725 1,065,781 21,973.275 22,921 .490 
Baltimore ...... 1,195,960 660,223 37,813,572 21,848,164 

—-—-—- Week --——Twenty-One Weeks — 

1904. 1903. 1904. 

New York...... $11,020,500 $10,230,955 $252,643,863 $253,846,811 
Sa aT ae 1,785,409 1,544,373 37,251,236 41,339,171 
Philadelphia. .... 1,313,411 924,312 20,288,858 33,411,790 
Baltimore. ...... 447,547 465,544 7,488,234 10,272,839 


The imports exceeding $100,000 in va'ue were: Aniline colors, $113,527; 
shellac, $134,085; furs, $279,388; precious stones, $656,425; undressed 
hides, $657,165; wines, $125,964 ; antique armor, $243,325 ; cocoa, $193,3 0; 
coffee, $927,305; gunny cloth, $111,9/4; india rubber, $491,728; onions, 
$107,112; potatoes, $107,995; sugar. $1,434,637; tobacco, $212,151, and 
wool. $116,181. Imports of dry goods aggregated $1,658,784, of which 
$1,346,073 were entered for consumption. - | 


MONEY AND BANKS. 


The third call on the banks for 10 per cent. of their Gov- 
ernment deposits, together with the Treasury warrant for 
the final Panama Canal payment, provided the chief events 
of the week in the financial situation. By the last Panama 
disbursement the Treasury account shows a deficit of con- 
siderably more than $50,000,000 for the fiscal year. Of the 
$12,000,000 called in from the depository banks, probably 
$10,000,000 will be turned in at the local Sub-Treasury, as 
many interior institutions have balances with New York 
banks which will be surrendered first. Gold exports have 
fallen off from the record-breaking figures recently re- 
corded, and the movement is retarded by difficulty in 
securing bars. While there was much talk to the effect that 
coin would be taken, no exports in that form are recorded. 
Despite the subscriptions to the Japanese loan, consign- 
ments of gold continue to arrive at San Francisco, which 
is evidently due to the fact that the American subscriptions 
to the loan are being remitted to London. Owing to the 
unexpectedly heavy contraction of loans in last Saturday’s 
associated bank statement, loss of specie did not producea 
contraction of the surplus reserve, and the temporary hard- 
ening of rates was succeeded by a return to easy conditions. 

Call loans again fell below 2 per cent., ranging from 1} to 
1$ per cent , with little inquiry at any price. Offerings were 
abundant, and most accommodation was placed at about 
14 per cent. Sixty day money ruled at 2} per cent., up to 
3 per cent. for terms up tosix months. Loans carrying over 
the end of the year command 4 per cent., but there is no. 
eagerness to place money on long terms. There is con- 
s‘antly a demand for prime commercial paper, with only a 
fair supply. Best endorsements are placed at 4 per cent., 
while good names are quoted 44 to 5 per cent. 


FOREIGN EXCHANGE. 

Rates for sterling and continental exchange moved 
within narrow limits until Thursday when there was a 
sharp advance. At the present quotation it is almost 
profitable to export gold coin, and the end of shipments 
seems less im» inent. There has appeared a moderate 
inquiry for remittance, but there was no pressure, and 
offerings of commercial bills were light. Discount rates 
abroad and local quotations for time accommodation 
have provided the chief influences of late, and these are 
notably quiet. The season for larger supplies of com- 
mercial bills is approaching and there is evidence of the 
customary disposition to sell long sterling. Daily rates were 
as follows: 








Sat. Mon. Tues. Wed Thur. Fri. 
Sterling, 60 days. .... 4.843 4.842 4.842 4.84} 4.854 cont 
Sterling, sight....... 4.863 4.862 4.863 4.86} 4.87% 4.87 
Sterling, les. ..... 4.87 4.87 4.87 4.87 4.87 4.87 
Berlin, sight seninaieidlesin 95.44 93.44 95.44 95.44 954 7 
Paris; Sight ......... "5.15 "6.15 °6.15 "5.15 5.15 "6,1 
*Lesa 16 per cent 


DOMESTIO EXOHANGE 

Rates on New York are as follows: Chicago, 40 cents pre- 
mium; Boston 5 cents discount; New Orleans, commercial 
par, bank $1 premium; Savannah, buying at 50 cents dis- 
count, selling at 75 cents premium; Cincinnati, 25 cents 
premium ; San Francisce, sight 5, telegraphic 7}; Charleston, 
buying par, selling at 1-10 premium; St. Louis, 60 cents 
premium; Minneapolis, $1 premium. 

SILVER BULLION. 

Daily quotations at London and New York indicate a 
gradual upward tendency in the markets for silver bullion, 
but there has been no pressure for deliveries, and little 
interest in the Orient. Prices were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 25.444. 25.444. 25.694 25.754 25.75d. 25.60d. 
New York Prices.. 55.12c. 5512e. 55.62c 55.87¢  55.87¢. 55 75c. 


FOREIGN FINANCES. 
A decrease of £292,136 in holdings of gold coin and 
bullion was reported by the Bank of England, and other 
changes were still smaller, and the proportion of reserve to 


liability rose to 48.10 per cent., against 48.09 in the week 
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preceding. Heavy receipts of gold from New York made 
a gain of 143,800,000 francs in the Bank of France, raising 
the aggregate to 2,735,176,000 francs, the highest point. 
The previous high point was 2,625,400,000 francs on August 
21, 1902. As there was scarcely any alteration in the bills 
discounted, the statement was exceptionally satisfactory. 
London looks for direct imports of gold from New York 
after the movement to Paris ceases. War news is disturbing 
industries and finances throughout Europe. Call money at 
London is quoted 14 to 2 per cent., and time loans 2 to 2. 
At Paris 2.31 is quoted in the open market, and at Berlin 


3 per cent. 
FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


May 26, 1904. May 19, 1904. May 28, 1903. 
Gold owned ........... $63,913,481 $75, 165,130 $105,225,223 
Silver owned.......... 23,611,662 21,713,118 23,686,462 


Net gold continues to contract as the extraordinary 
expenses of the year are made, and a heavy decrease 
is seen in comparison with the same date last year. 
Gross gold has fallen to about $668,850,000, from $706,- 
900,000 at the maximum, but the present balance is 
ample for all requirements as reserve against outstanding 
paper money. Net available cash is down to $163,854,454, 
and the last call cut deposits in national banks to 
$112,653,178, besides disbursing offices’ balances of $7,461,- 
265. After making final Panama payments there was a 
deficit of $53,675,796 for the month of May, while for the 
fiscal year thus far expenditures surpassed receipts to the 
extent of $51,218,224, against a surplus of $37,310,114 for the 
same time last year. Of course the entire deficit this year 
was provided by Panama Canal and Louisiana Exposition 


payments. 
NEW YORK BANK AVERAGES. 


Although last Saturday’s exhibit of the associated banks 
produced scarcely any variation in the surplus reserve, the 
detailed figures contained much of a satisfactory nature. 
Exports of gold had been so heavy that a considerable loss 
in specie holdings was practically certain, so this item was 
no surprise. As a partial offset, however, there was some 
increase in legal tenders, and what was still more gratifying 
was the very large contraction of loans. This drop from 
the new high record position established in the preceding 
week was largely due to the conclusion of several corpora- 
tion deals and the preparation for the Japanese loan. As 
money rates had not risen sufficiently to cause any contrac- 
tion in security borrowing, it is not likely that the stock 
market was afactor. The statement in detail comparrs with 
earlier dates as follows: 

Week’s Changes. May 21, 1904. May 23. 1903 














Di cn ccumebeedoe Dec. $22,375,100 $1,056 553,500 $923,463, 100 
Deposits ........-00 Dec. 29,049. 1,100,566, 100 914 611,100 
GC.reulatior ......... Dec. 476.700 36.480 400 44,214,000 
Specie ..... ........ Dee. 8,131,700 210,002,800 166,002,000 
Legal tenders....... Ine. 1,046,400 78,143,000 71,8°3,500 

Total cash ...... Dee. $7,085,390 $288.145,800 $237,875,500 
Surplus reserve.... Inc. 177,025 13 004,275 9.22 7,725 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $88,- 
077,200, an increase of $76,600; deposits $101,760,000, a 
contraction of $1,842,500; surplus reserve $3,711,200, a loss 


of $1,603,875. 
SPECIE MOVEMENT. 

At this port last week: Silver imports $45,456, exports 
$645,565 ; gold imports $213,832, exports $15,589,270. Since 
January lst: Silver imports $431,052, exports $16,827,471 ; 
gold imports $7,309,883, exports $62,203,845. 





MONEY CONDITIONS ELSEWHERE. 
Boston.—Money is easy and rates are slightly lower. 





Commercial paper is decidedly quiet, reflecting business - 


contraction. There is not much offering, with small demand 
at from 4 to 44 per cent. Call loans are at 24 to 3 per cent., 
time loans at 3} to 4 per cent. for short and 4 to 4} per cent. 


for long dates. The clearing house rate is 2 per cent. and 
New York funds are at par to five cents discount. The 
bank statement showed: Loans, $172,819,000; circulation, 
$7,100,000; deposits, $141,622,000; due banks, $68,824,000 ; 
U. 8. deposits. $4,277,000 ; with reserve agents, $43,143,000 ; 
exchanges, $12,934,000; due from banks, $18,920,000 ; five 
per cent. fund, $360,000; legal tenders, $6,509,000; specie, 
$16,547,000; surplus reserve, $3,913,286; New York excess, 

000,286 

PHILADELPHIA.—The money market is without special 
feature ; call loans are quoted at 3 to 3$ per cent., and time 
loans at 4to 6 percent. The last statement of the condi- 
tion of the national banks in this city shows: Loans and 
discounts $191,930,000, decrease $432,000; lawful money 
reserve $63,564,000, increase $1,470,000; due from banks 
$31,236,000, increase $258,000; due to banks $90,058,000, 
increase $730,000; deposits $140,494,000, increase 
$346,000; circulation $11,525,000, increase $329,000; per- 
centage of reserve 31.8. 

NEW ORLEANS.—Local banks are well supplied with 
funde, rates of interest are eas'er and more in borrowers’ 
favor. There is no quotable change in rates, although the 
tendency is to take exceptional paper at low rates. 

C LEVELAND.— Money is in fairly easy condition. Brokers 
call loans quoted at 3} to 5 per cent.; time loans 5 to 6 per 
cent. 

CuicaGo.—The oflerings of commercial paper were some- 
what meager and the general demand for loans has shown 
some falling off. Most banks, however, appear to be well 
loaned up, and as deposits sre not expected to increase at 
this time the rate of discount for choice names became 
firmer at 44 to5 percent. No important loans were nego- 
tiated calling for special mention, but it is noted that con- 
siderable money is being employed for investment in city 
improvements and high class securities. Bond dealers 


report the demand to be very good and new issues are 
readily marketed. 


St. Louis.—The demand for money is increasing, but is 
far from being active. Rates range from 44 to 6 per cent. 
with the bulk of call and time loans at 44 and 5 per cent. 


Kansas Crty.—There is little demand for money. Rates 
are firm. 





MARKET FOR RICE. 


On the whole there is a slight gain in distribution, al- 
though several localities report disappointment in the de- 
mand for rice. Trade is largest in the better grades of Hon- 
duras, and there is increased interest in Japan lines, which 
are quoted at an exceptionally attractive position. Along 
the South Atlantic coast there is only a fair movement, but 
at New Orleans the higher grades command a firmer tone, 
and reports are encouraging from the interior Southwest. 
Spot trade abroad is slow, according to cabled report, for- 
ward business receiving the only attention. The Louisiana 
crop movement to date, according to Dan Talmage’s Sons, 
was 1,815,162 sacks rough received, against 1,458,235 sacks 
last year, while sales of cleaned rice amounted to 1,535,117 
pockets, compared with 1,381,785 pockets in 1903. 


NEW ORLEANS.—Trading in rough rice has been of very 
limited proportions. Offerings are light and quotations 
unchanged. Clean rice has been in fair demand and the 
market closes firm. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 226 
against 236 last week, 236 the preceding week and 206 the corresponding 
week last year. Failures in Canada this week are 17, against 12 the pre- 
ceding week and 7 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


May 26, 1904. May19,1904. May 12,1904. May 28, 1903. 
O O Ov 





ver ver er Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
have cess 37 88 32 82 4? 96 36 77 
South ...... 17 65 17 64 18 56 14 45 
West ....... 47 18 63 25 63 22 . 69 
Pacific. ..... 5 26 13 27 i) 21 8 15 
United States 83 226 80 236 94 236 80 206 
Jéeud 17 2 12 3 23 2 7 
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THE STOCK AND BOND MARKETS. 


The stock market was dull and irregular during the week, 
except for an early period of considérable animation and 
strength, due to the unexpectedly favorable showing made 
by the Clearing House banks in their last statement, and to 
the temporary absence of any new engagements of gold 
for export. London, however, after its holiday, not only 
failed to respond to the improvement but appeared as a 
considerable seller, and under this pressure, and that of 
sales for both accounts by local traders, prices slowly gave 
way. There were occasional rallies through covering of 
shorts, but the speculation was of a drifting, listless charac- 
ter that represented little more than the operations of the 
professional speculators, a condition which prevailed to the 
close of the week. 

Developments that affected sentiment adversely were the 
labor troubles and the possibility of their sp’eading; the 
laying off of hands by various railroads, the repor’s of which 
were greatly exaggerated in some quarters; the resumption 
of gold shipments; the failure of a small national bank 
at Cape May, N. J., and further discussion of unfavorable 
conditions in the iron and steel trades. Some attention was 
given to the withdrawal of 10 per cent. more of Government 
deposits from the depository banks, and its probable influ- 
ence on this week’s bank statement. On t'e other han:!, the 
decided ease of money, despite these withdrawals, and in 
the face of continued gold exports, was a most favorable in- 
fluence. Considerable quantities of money were loaned on 
call as low as 1 per cent., but the generally prevailing 
rates were lt and 1 per cent., and time funds were cor- 
respondingly easy. The Government’s weekly crop bulle- 
tin was also a helpful factor, and its favorable nature was 
reflected in a decline in wheat prices. The feature of the 
railroad returns made during the week was the showing of 
Reading and Jersey Central for April, which were ex- 
ceptionaliy good. Nothing developed of moment in the 
foreign markets, which were reported as dull and undecided 
in tone. Sterling exchange was firm late in the week, ad- 
vancing to $4 873, after ruling earlier about $4.86%. Gold to 
the amount of $2,250,000 was shipped to France on Thars- 
day, and $547,817 is engaged for shipment to-day, making 
the total since the begioning of the movement on April 7, 
in exact figures, $60,330,817. In this connection J. P. 
Morgan & Co. announced late in the week the completion 
of the $40,000,000 payment for the Panama Canal. Of the 
purchase price only $18,000,000 was sent abroad in gold, the 
remainder of the payment having been made through the 
purchase of bills of exchange and the transfer of credits 
from this country to Europe. Interest attached to the pub- 
lic offering by local bankers of $35,000,000 new Cuban 5 
per cent. bonds, which was largely oversubscribed both 
here and abroad. 

United States Steel was very strong early in the week, and 
while it failed to retain its gain, showed considerable firm- 
ness, being helped by the statement that its export trade is 
growing rapidly. Reports of other conditions in the industry 
were of a conflicting character. Amalgamated Copper held 
firm, even when the rest of the list was weak. The movements 
in United States Realty were entirely in connection with the 
reorganization plan, both before and after its publication. 
American Sugar’s strength was based on the continuance 
of reports of better trade conditions. American Smelting & 
Refining’s advance was due to a favorable interpretation of 
the Company’s distribution of cash profits to its employees. 

Pacific Mail’s annual statement, showing an increase of 
$238,616 in surplus, had little effect upon its shares. The 
decline in Chicago Terminal Transfer securities to their 
lowest record prices, attracted considerable attention be- 
cause of its severity and the lack of any developments in 
connection with the company to account for it. The Anthra- 
cite Coal stocks, particularly Reading and Erie, were helped 
materially by the activity in the trade, as shown by the 








Reading and Jersey Central statements for April. Atchison 
led the Granger stocks in activity and strength. The good 
crop conditions was to seme extent a helpful influence. A 
recession in New York, New Haven & Hartford was attrib- 
uted to the strike of its freight handlers. Detroit S-uth- 
ern common and preferred declined sharply as a result of 
the official announcement that the June coupon on the first 
mortgage bonds will not be paid. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
95.87 87.46 87.82 87.70 8743 8751 87.30 

OETEEE nivineccne 5962 4612 4685 46.32 4626 4647 46.12 
Gas and Traction. 124.40 121:02 121.37 121.72 120.95 12037 120.25 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with the 
weekly and yeariy totals, as compared with 1903 and 1902: 




















Srocgs (SHARES) 
1904. 1903. 1902. 
SOE cccssvdcumsocceboce 150,: 403, 232,461 
BOE : -edccdcdeescsbeesees 329,160 1,119,490 509, 965 
SU s«. natok ccbeeencnbec 240,509 691,348 306,456 
EERE . isencdendeesease 211,153 558,378 360,340 
SEE te accnddeckbedbess 128,865 83.638 318,343 
UNE Ldascttenccdencesteus 117,675 526,192 » shel 
Total for week ......... 1,177,754 4,182 382 1.727,505 
Total for year to date ... 45,506,937 66,672,018 79,734,271 
Bowps (PAB VALUB). 
1904. 1903. 1902. 

Saturday © ceeesecooeeeoeseee $1,033,500 $1 »229,000 $1 546 000 
DE scnadcasecssoansmens 1,703,000 2,785,000 2.014,000 
|, Area ee ,599,000 2,278,500 1,844,500 
WORERREOT ©. ccccccescoseusss 292,000 2,276,500 1.967.500 
ORT <i vocadideaasausiian 1,037,000 2,670,500 2,152,000 
DUE i nctntstncceccéadeune ,096,000 st eee 
Total for week .....ceses 7,760,500 $12,791,500 $9,524,000 
Total for year to date.... 256,134,000 283,902,400 423,167,100 


RAILROAD AND MISCELLANEOUS BONDS. 

The railroad and miscellaneous bond market showed a 
further curtailment of activity. Although the investment is- 
sues were as a rule firmly held, the weakness in some of the 
speculative issues gave the movement of prices an appear- 
ance of irragularity. The new Cuban 5 per cent. bonds, 
which were offered to the public during the week at 97 were 
traded in on the ‘‘ Curb” and sales were made at 98 and 984. . 
The Japanese sixes sold down from 94 to 93} but later recov- 
ered to 93%. On the Stock Exchange Chicago Terminal 
Transfer 4s were very weak, St. Louis & Southwestern con- 
sols and incomes heavy and the United States Steel sinking 
fund 5s irregular. 


GOVERNMENT BONDS. 

Government bonds were comparatively steady, although 
the threes, registered, and fours.of 1935, coupon, declined 4, 
and the fours of 1935, registered, + in their bid price. The 
sales on the Stock Exchange included $6,000 twos, re- 
gistered, at 105, $4,500 threes, coupon, at 1053 to 106}, 
$19,000 do., registered, at 105§, $5,000 fours, 1907, registered, 
at 106%, and $10,000 fours, 1925, registered, at 1324. In 
foreign government bonds $3,000 United States of Mexico 
sinking fund 5s sold at 99. 


The following were the closing bids for Government bonds : 


Sat. Mon. Tues. Wed Thurs. Prt. 
U. 8. 2s reg . . 10432 1 1 104 1 1 
U. 8. 2s coup.......- 104 1 1 l 1 104 
U. 8. 38 reg ......... 1 1 1 1 1 105 
U. 8. 3s coup......-. 105% 1 1 1 1 1 
U. 8. 38 smaill....... 1 105 105 105 105 
U. 8. 48 reg., 1907... 1 1063 1 1063 1¢ 1 
U. 8. 48 coup., 1907.. 1067 1063 1 1¢ 1(6 1 
U. 8. 4s reg., 1925... 1324 132% 132 132 = 132 
U. 8. 4s coup., 1925.. 1324 1323 132 1323 132 132 
Hig g edeeidecs 110 110 110 110 110 110 
D. © $66e..... «.-- 119 119 119 119 119 119 


OUTSIDE SECURITIES. 

The trading in Consolidated Gas rights was one of the in- 
teresting features of the outside securi‘y market. After a 
decline from 16} to 144, they recovered to 16}, but latter re- 
acted to 15%. General Electric rightssold down from 4 13-16 
to 4%, rallying to 4 11-16. Northern Securities receded from 
98 to 974 and Interborough Rapid Transit from 1123 to 112. 
Standard Oil declined to 616 to 6144, but later recovered to 
615. Sales of Seaboard Air Line were made at 8 to 8} and 
of the preferred at 17 to 16. Greene Consolidated Copper 
was traded in from 15§ to 144. American Can, common, 
sold at 4 to 33 and the preferred at 35. Otis Elevator changed 
hands at 30 for the common and ‘85 for the aa Royal 

Baking Powder, preferred, sold at 102} to 102. 
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204g Uc Uz) 5% Sep Uv) 15% Apr 6) 11% reb26) 15%) 15 B & W'n deb... 3 1138 RS SERRE PRE ESS MESS: 12 2% 
112 Sep '0U/1L0742 My 25/)10B4adam 4)107%/)107 |107%/107%|doeck Valley 4498.) 10749)107%5) 10749, 10741106 49}107's| 107%4/107 9/1107 4/1074 
97 Sep’ Sl Au UU) SBXApr 56) 90's Jan 5 é 2 | H&@ TO gp ie. 92 Oe dscns Ue. isncoe 93 92% 93 927%q| 92%git 
106% Jan °0z)i100 My '0v\102% My 11/102% My 11'...:../. iu Cen 1962 ../f103 [104 [4103 (104 |f103 (104 /|#103 |...... in SS er + 
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igh and Low Week 
From Jan. 1, 1900, May 29, May 27, ACTIVE Last| ales 
so I $1. 1903. 1904. 1903. 1904. BONDS Saturday Monday Tuesday | Wednesday; Thursday Friday Bale ite 
High Low High Low High Low\|High Low) Continued. (Low High|lLow HighLow High|Low High|Low High|low High 

112 Jan ‘021024 Sep '00)107 My 2/105 Mr 13 106% 106's|...... ‘Internat Paper 68|}107%!...... 1107%)...... 1107% 1107%!...... 3°) Gees 118 | ae 
119% Apr 'OZ)lu8 Au ‘03/112 Feb 4)109'¢ Jan 6)....../...... 111%}1114%|lowa Con 1 BOER Uvcce, SEED deccien Lf iy seems BRAD tusenes 111%)111%! 111% 111% 111% 20 
7 ‘02; 38 De ’03| 89 Feb 6) 89 Feb H Wastes BNI wesle--- -| @0 ref 40. ees eee | ee B7igit.. ..| oT uit...... 87 It... icine Adcinsiinicnd 
94% Mr 'Ol| 74.2 0c '03| 80% Jan 29) 78 Jan 7\......|..... 5% T9ulK 0, Ft 86 fi 4a } 79%| RO | 79igi 79%] 75% 79%) 79%) 70%)......-|------ 794 79% 79%) 19.0 
7% Mr ‘02 Uc *OO) 705 J 68 Mr 10 69%) 6942) 704) 70% City So So 3s} 70%) 70%|: 70%) 7u4g) 70%! 704%if 70 | 704) 70's 70st 70 | 70%.....-| 68.0 
95 Apr’0l| 81 No ’03| 87% Jan 20) 82 S| eee Spat “6 | Mig ings Co Elev 4s 85%| 85%) 85) 85%) 85% 85%) 85%! 86% 66%) 85% 85% 86 | 85% 50.0 
111 om a 10a Oe 03 19g Ane 9 105 Feb 9/104% 105%/197%'107 |Laciede Gas 5e...|t...... 107 | 107 |107 | 107%/1074y) 107% /107%/t107 [10742/11074)......|..--.. 14.0 
1 '0U/115% Au 03/119 b 16)115% Jan 13/1194 119%4)...... sits E& W let5eitll9 |...... BED As casks S50 Liotta | hy ete i” Re ee SEEN Keendnchsednachsosbhines 
i G0) 105% Jan O92 Sie Bul 88. Me 10108" ligaalivarslivo%s Lake Sh gi 8g. |1106" 10041160" |Oda) 106% 100% 1100" |LvaiGIF TOS |1dd'] iMdiGliveig INOS! "EO 
111% My ’ ' % Jan r 10/103 100%) 1002 ‘ ) 5y i UU 'g 10042 100% . 
03 Au '02| 96420c '03| 994s Feb 2) 96%Apr 6/100 |100 a ¥9 I Unified 48) 99 | 99 | 99 |...... t OH |..... S| Se ake ie yo |... it 99 |......I. 1.0 
104% Jun 01) 96% Jan 00/!01% My 9] 98 Febl0jlul |101 |100%/100%)|L U 4s (1100 L | 16:0%/1003) 100%'100%) 100%/1l0u%| 100%/ 100%! 10 +%)}00%)100% 10.0 
92% My '03| 84 Anu '03| 92% My 21| 89 Jan 2) 92 | #2 | 9v%) 92%/L.& N-So Hy jt 4s 92%) 9221; 97 | M7%git HZ! w2%)...... wane] W2%! #B%lr MBq OaMl...... 12.6 
10744 Mr '02| 99 '0U/104 Feb 15/1012 Apr 4/101%/101 9/108 41103 03 |108%| 103 1103 [1103 |108/ 103 |108%)'103 [1044/11 103 g)..... 6.0 
12249 De °00/110% Oc °03/1164s Jan 21/112% Feb 6)......|..... 113 193 ioe erect Ry be” nn 133 | 118 {113 |t...... Lid | LID Livyit...... L138 |}112%/118 |...... 9.0 
99 Au 92's Jan : 89 Apr it SoHE OK 90 y) Refun 4u|\t 8949 90'g! POR!T ¥O |...... Su | 90 | BOA! FO%)} B94) 90 |...... 4.0 
90 Jun '0l Jul 03) 7l‘aJan ¥| 64 9 |78 | 68 | 64 |Mex Cen con4s..| 66 | 66 | 6H | 66 | 6H | 66 it 6 | EG Ir...... 654| 64 64 45.0 
38% Jun ’01 139 Jul '03 16% Jan 11 12% Apr 23 26%4| 2548) 13%) 12%] do lst income 134) 13%) 13%] 13%) 13%) 13%) 13 | 1ssii 18 | 1s%) lve 13 | 124) «710 
27 Jun’0l Oc 0 9% Jan 1 6 pr 26] 17..| 17%4/.... do 2d income ...j{ 7 i See ey Reet ate RA lees ES: li b4 ona Mibideibabecaléédlianen 
98% Jul '02| 91 De '03| 96 J 91 Feb16| 96% 95%) 95 | 95 | do4'gs.......... 95 | O54/' 95 | 95% 95 | 95 | 95 | 95 |t 96 | M8 |r OS | OE |.....- 8.0 
12449 Apr'02)109 Au °03|1154s Jan 22/113 0 a 114 |114 |M & St Loon 5e../{113 (114 | 118 (114 [#113 |...... "Sy SMe 114 {114 |#133%)....../...... 10 
106 Feb’02| 93 Jan ’00| 98 Jan 26 95's Apr 27/14 091100 stews do lst & ref 48../' ¥54| 96 | 95%) 9 95%) 96 |t 95 é it 96 | ..... 96 "sesine? Sipe a 
ifs Apr 02 8844 Jun OU, 1U0%2Apr 4) 96aJan 4/100 | 99%/100%)100 |Mo, K &T lat 4s-\tl 100%) 100 (100%) 10044)100%4/f100 (lvO4y) 1001)100 0044/1004 100% 34.0 
Jul 02) 64 Sep '00) 81 Jan 22| 754 Feb24| sl‘) £0 77%4| do 2d 4s.... -... t 277g 784| 77%) 77%)......-|------ 73 | 78 | 77% 77% 17% 77 773 21.0 

109% Jun 01) 94 Jan ’00|107 Jan 29/104 Mr 14 i 10444|106 49/106 |Mo Pac Be ..|4105%)..... |'105%) .... 106 |1105%| 106%) 106%)...... a/106% 104%) 7.0 
110 Jun 01 Mr '00|)107%4 My 24/103% Feb 9]......|..... 10/%4|107%| do collat 5s ..... 107 |107%4|.107 (103 | 1074)/107%)1107 [103 |:107 [1:8 | 10741074 107%) 11.0 
149 Mr '02| 73 +~De '02| 76% Jan 73| 73 eb 19 79% 78%g\......|....-. National Mex 48.|i 74 | 744|' 74%) 74%|t 74%) 74%|t 74%) 7a%lt 74%) 74% 4 74 | 75  sienithceiionant 
104 My ‘02 Jul ‘03/1029 My 12100 Feb 8/1029 102 aut | eran weed ‘MU24y).... | 102%) .... LOZ wl..... 1102 4y}...-.. Lee BRE ER 
116 Mr ‘00 85 Jur 03] Be Mr 9/110 Apr 18/112 9/112 %9/1129/113Q|N,C & St Leon 6a) 112%/1124| 1124/17 2% tL 124 112%/FLizyilIB | 1iz4/113 ily [113 |...... 2.0 
lll4 J Jui '03) 99% My 10 96% Feb 1v|103 9110329) 99% 99 [IN YCen gn3'4ge..| Y-49) ¥¥44) 99 | 99 |f 99 | Yolyl? OB%!) YO) BF%) YER? OO | VO%'...... 20.0 
99 37 Jul '03| 91 My 20| 86 Feb19 90%| 90'| do L Shcol 3'98./t 90%) 91 | 90%) Gus} 90%) BO%®it Gua) 91 [tf 90%) DO% LOY) 9% 90% 10.0 
98 Apr ‘00 86 An '03| 90 Jun 6% Mr 14/......|..... 89%,| #9%| do M C col 39s.|t 843 |..... ene} 89%! 89%! BH3/f 87%! B4%if B7%) BOGit 87%) BO%!...... 40 
109 's ‘01/100 Oc '03|104% Mr 29) 102% Apr 2/102%'102%/1u4 |1 NY,C& St L4s..|}104 |...... (104 |...... U4 (104 |'108%/104 [1103'y)-...... 1039/1004 |...... 10 
9814 Jan '02) 87 An 93% J Feb 24|......|..... 3 | o2%/INYG,ELH&@P4s| 92% 93 | 92%! 93 | 93 | 98 |f Bs 9B It... | ¥3 | 92% OB | 92% 17.0 
116% Apr ’02|102'g Au '03/108% Jan 20107 Jan 6/110" |110 |107%|107%| do collat tr 5a. | 107%|1073,| 107%4/107%| 107%) 107%) 107%4|107%| 107%|107 7%4\107%|107%| 65.0 
Jan '01| 979 Sep '03/103'g Feb 17|1004g Mr 18/101 |100%/102%| 102%|N Y,O& W ref 4s.) 102%) 102%): 102%) 103 4|......-|...... 102%) 108%} 1024] Lud 4)! 1029/1038 %).....- 2.0 
10419 Feb '02/ 90% Jan 99 Mr 21] 96%Jan 4/100 | 98%) 98% 98% | Nor & W con 4s..| “8% 98 | 98%) 98%! 9849) ¥8%| 984%) YSu/t Yatg!) 48%! Gsig) Heigl 9B) 30.0 
Jul ’02| 87% '03| 92 My 8749 Feb 25| 93 | 92 | 92 | OL%i doP,CHCjt4ds./t 91 | O14) Bl%! Gi%) 91%! 91%!) O14! 91%) B1%! B2 lg] 91's 914s) 33 
106% Mr '02| 9942 Au '03/10442 My 20/101 Jan 6/102%'101%1104 5) 104 Nor Pac prior 4 11 104%} 104%4/1Uu4%/ 104 (104%) 104%)10444/f104 |10444) 1044/10449)104%) 72.0 
715% Jul 63% Sep 00} 73. Jan 70% Feb 20 2%| 71%) 73 | 72 | dogende........ 72%| 73 | 72%) 73 | 72% 72%) 72s) 72%) 72% 723) 72 | 72 | 72 | 1120 
101 Apr’01| 8743 Au '03| 94% My ly %| 944) 44%) O4%/NPNGJ4sCBQc'l| 94%) 944) 94%) 94%, 94% , Oi% 94%) 94 4%| 94%) 44% 94%) 359.0 
105% Apr ’01 p '03|102% My 27 9843 Feb 24 100 | 9 102% 102%0r Ry Nav 48../f102 (1024/1102 |1024/102 (1024) 102 |1024/1102 [1024 102%|102% 102% 6.0 
Jan 00/120 Au '03|124 Jan 2¥/120% Fe 25 'g!125 gi 122%4|1225,/0r Sh L let 6a..../1122%1124 [1224/1124 [flz2eilzd |t122%gi124 | 1924)122%) 122%,/129%/122%) 2.0 
119% Apr ‘02/109 Jul ‘03)116 'e My 24/111 Jan 14 8 |113 1116 115% 15e..... 11549)... (115 49)..... 164111645) 115 %4/115%/111549)...... 1 Ritts ae 190 
lg '02| 87% Sep '03| 964 Jan 2s| 90% Fe 9249) 91%) 94%) 945 let & P4s...| 947%) 94%| 94%) 9 94%4| 947%) 94%) 94%) 94%! 94%) 9445) 445, 945 78.0 
id's Mr 02/101 Jul ’03)110 My 13/105 Jan 16 aston 3 pais Sixtionscn os M4. Pacific C lat 5a.../f109 112 |:109%/112 |1104%/112 |1109%Q/110%/t1094|110+4)/100 9/110% ......!........ 
117% Sep '00|107% Apr '03)109'4 My 23/108 Jan 11/1 109 14/109 4| Pennsylvania 449s/t 1094). .... 109 14'109%4|t109%4)...... 109%4)...... :1094%)...... SE i Keres 4 
112% Sep '02 93 % Au '03| 97 Feb 6 94% Feb 28 96% ¥5%4| vB | v4%| doconv 349s....\t 94% 95 | 94%) H4%\t 94%) 96 if O44] WS | 95 | 95 | 94% 94%) 94% 16.0 
102 Mr ’02| 84%.Jan ‘00| 98 Jan 26) 95 Apr Ss 2 i Seg Tinted Peoria & E 1 + 96a 97 |t 96 fy BO Reeth, oasis Etat } 96%)...... OO BE  Liscccct-ccendns 
8244 Feb’02| 55 Au '03| 65 Mr 16) 58 My f 72%9| 72%|......|------ do Income ......|}...... 60 |t...... 1 gee BO Ti saces 59 it..... ap Sebi ae aaa Ress A 
01 Jun’02| 83 Jan '00| 99s My 6) 94%Jan 7] 9749) 97 | W5%! 98% gn 4s....| 98's) #85) 98%) 98% 98%) 98%) Ys%) YS%) 9%) 18%) 985) H8%| 98% 1190 
Mr '02) 89 Oc '03/ 94% Mr zs 91% Jan Pate: Tees 93 | 93 | doJCcol4ds..../¢ 93 | 934] 93 | 94% 98 | OB It---.-. 93 4/t...... 939't...... 9% lg 2.0 
103% Jun 01; 94 Apr'03| 97 Jan 22| 94 Jan 6| 98 | 98 ¥5%| Rio Grande W48| 96 | 96 | 95% 95% 96 | 96 | 96 | ¥6 | 96 | O6 |f 95%) 96 |...... 110 
Sere ae - ae eee Senet RE BS Reed Girdle St J &G lal lst4sit 83 |..... |t 3 |...... Oe Reciied | Bee | Pee + 83 t ssi 
Mr '02)108 Oc ‘OUj11549 Mr 25/1114 Jan 6/112%/112 /|114%/114 |StL@ Iron M6Se.| 114 [114 | 114 [114 | 114 |114%4/f118%)114% via tpliidig}134 11147 270 
96% Mr '02 Sep 882 Apr J 87%) 87'9| 8844) 88%) dorefds........ 88 | 8s 84%) 884) 88 4lt 88 88 | §84i' 88 | B84)...... 5.0 
lg Oc 'O1| 78% Jul 03) 84 Jan 12] 79% Feb20) x64 85%) 82%) 817%\8t L&@SFrefds.;| 82 | 82%) 82 | 82 | 82 | BZ%) 824s) B2s) 81%) 82 | 81% 81% 81% 91.0 
19 My ’01 Jan 0U|112 Apr2s|il0 Jan 13/1134%)11349112 (112 | do ral 5@.../f112 |112%/t112 |112%f1i2 [Li2%yl114 [112%/) 112 [112 14112 113% 1.0 
10143 Mr 'O1| 35 Jun’00) 96% Apr25| 92% Jan 5 94%q| ¥4%4iSt Lae Sweet late) 94%) 044) 04 | D41glt 94%) 04%) 94%) G4%) O44) O4%'F OB'q) O4%)...... 11.0 
9049 Sep 02) 66 Au 03 gate Apr 25 82 CE See. isle 72%, 6y | doconsol4s.....\1 72 | 73 | 72%) 72%\t Zia 72%) 71 | 72%) 68 | 70 | 69 | 69% 69 | 202.0 
1174s De 00/106 Jul ‘03/1 My 1 1079 Jan 4/110 %9/110%)....../...... St P,M & M 4%9s.|1108%|..... 1108 %|...... 109 |...... 1109 |...... 1109 |...... Fe een I ka liewiniaiial 
. 02) 73 Jul ‘00 Sila My Jan 4| 80 | 79 | 81 | sO./san An @A P4s.it 80 | 80+!) 80% 80%) 80%) 20%) 80%) 80%) 80%) 80%) 80%) 81 | 81 15.0 
1054g Apr '02| 97% No '03 99's Apr 29 38 Jan 18 102 |102 | 97 lgiseaboard A L 5s..|/f 96's 934z/t #6) #8 it 964s) 98 | B64) HOLT 964) 98 | #7 | 97 | 97 2.0 
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104%. Apr '02| 96 OU 1012 Apr 26 99% Feb 26 99%! 99% scioto V & N E4ait 997% 1004/! 99 7%)100%|t 99%|1004)|t 99%) lOUyit...... 100g t...... hace ctoimiinnne 
12 Jun’02|\102 J Apr 3103 easel cai al. -se2e/3 Car & Ga let 68./1103%)..... 104 %4)......|#104%4)...... 1104 %)...... 10444]. ..--- 7 Heel al RS pret 
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11644 Oc '02/106 No '03}113%3 Apr 25/107% Jan Re “Boat 109 9/10944/U S Leather 6s.../110) [110 |:109 |110 | 1099/1094) 1094/10 )%/t109%)...... 11093110 |...... 10.0 
87% Jun ’03| 65 '03| 79% Apr i2| 68%Jan 7 84 %| 72% |U 8 Steel 58...... 72% 73%| 735 73%) 73 | 73% 73 | 73%| 73%| 78%| 73's! 73%) 73%9\ 1746.0 
121 Apr ’02/1124s No ’03/118 Apr 3u\/11445 Jan 4/115 %4'116 9116 ‘9114 %| Wabash let 5e....| 115%/115%| 114% 116% 115 4/115 yit115 [1154/1115 |115%) 115 [115 (115 22.0 
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89 Sep 02) 29% Sep 00} 68 Jan 27| 56% Mr 14) 76 | 7349) 69% 57's} dodeben B..... + 58 | 584] 68%) 59's] 58%) 59% 68%) 68%) 57%) B74It 57%) AR)... 128.0 
128 Sep 00/110 Jan ’0U/116 Apr 19)115 Feb 1 te WNYG&P let 5011641174 116 [117 tlld (1174216 [117/116 [117%/t116 (117%)......|.......- 
is Sep '02) 68% Jan '00) 93% My 18) 93 My 14 SP ernie SIG aoe do general 4g ...|.......|..... | .... FBTR iokates eRe apertiie Ae dette aitrrriticn alias 93%). SE 
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t No sale: bid and asked quotation. ~ 


All bend sales are indicated in $1,000 lets. 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years, 
































































































































DEALINGS THIS YEAR. High Low Friday DEALINGS THIS YEAR, High Low Friday 
Bid. Asked “ Bid. Asked 
At., ta Fe deb. 4s. settee D, 1906...... *FA = an 22) 98 Feb 99 4g/...... Chiragn & Trd Caal R iat 5a 197R __. *T7192) Jan VII Fam 4/174), 
‘Do Bast On Onin Div. lst g. 4a, .*M 2| 9% 92 | 98'9| |Chicago, Ind. & Louis. get. g. Oe Bee i rbbdecuecuccs JJ*\129 Apr 13/126% Feb 11/128 |...... 
At, Coast L., Sav., Fla. & West let . 5a, 1934 ...*AO ’ New Alb. & Chi. lat 6a, 1940. ............ JJ*\109 Mr 7/108 Jan 1*/110%)...... 
Alabama & Midland lst g. 58, 1928............ N= Jhicago. Mil. & St. Pan! con. 78, 1906.............. “331175 Apr20\\69 Mr 14|_ ...|...... 
Balt. & Ohio conv. dob. g. 43, 111. 6 OTS *MS terminal g. 58, 1914 2 iid ada banka dd bbaee JJ*\1104g Apr 25|109 Mr 14/110%)...... 
Do Pitts. J. & M. Div. 449s, 1925............. N* Do 3 ‘a8. Series B Buta y Ln ulin JJ he y 25 % Mr 2~ 
Lo Mon dong bogey Ist gt . 68, 1919... *FA Do Chic. & Missouri ar Div 58,1926. ...... JJ‘}119 Janu 28)115% Mr 21 117%) nuainns 
Pittsburg, Glovelan ary g. 6s, —_ _A O* Dv Dakota & Gt. So. g. 58, 1916 .........-...... *J Jil 1s Ape 29) 100% Mr 26/111%'...... 
oa, Koch, & P., : & bore oath. lst g. 68, S008 5 cece Do Hast até Dak. Div. bs, pS *JJ106 Jan is 106 «Jap 16) 106%...... 
OD ROG OG, FOG Ri seicwtdscosisceketnceics Do lat 7s, om Atenegeal EERE “SUTIR'g Feb 4/1164, Jan 29)117%'...... 
Buffalo & uehanna ist ref. g. -* Pog oA 1961.. Do lowa & Dakota ext. 78, 1908................ JJ*169 Mr 14)169 Mr 14i...... peas 
Central Branch, Union Pacific ~~ 948..... ip Do Mineral Pvuint ine. 6a, 1910 EE J*1 Mr 16)106% Apr O7%'.....- 
Cent. Kk. & Bank Co. Ga. col. g. 5s. ost. a aiichinde MN Do Wisconsin & Minn. Div. g. 58, 1921........ JJ*\115's My 26/114 Mr 17/1159 pincaiinss 
Ceutral of Georgia lat g. 66.. Nov., 1945 ..........-. A Mil. & Mg bees let con. 66, 1913............... *JD\117% Apr 21)/114% Mr 11/117%)...... 
Do Chatt. Div. pur. money g. 43,1961 bdctasdus *JD Chicago & Northwestern con. "Jn. Feb. 1, 1915.... QF|L2¥%, Apr 29)129% My 12/12 
De Macon & Nur. Div. lst 58, are * Do sinking fund 66, 1879-1929. ................ AO*111%4 Apr Lli4sApr Till 
Cent. of N. J., Am. Dock pt. 5s, 1921......... Jd Do sinking fund 5s, 1879-1929 AO’|1109 Mr 24/108 % Apr 
h & W. B. con. 58, Nov 12 OM Do deb. Ly CEL IELA IE IE SUE CS MN|106 Feb 6/104 Fou 
De extension 4 ‘ga, June, .QMi1 Do debe 6s, April, 1921 ...............- AM 15/108 7% Jan Fie My 
© & Uhio 6a, Series A, “Sais, 1908 ....... to Do chnicieeer fund deh. 58. 1938................. *M 18. ape is 11549 Feb 
fick , Jal., Eo A Northern Lilinvis 1st 5s, 1910................... *MS 105% My 23 105% My 
= ich. & +, lat g. 4s, 1989. *JJ Winoua & dt. Peters 2d 78 ..................... MN*\112% Apr 56)1042 My 
Chican ng we feeding amen age eT vA 1o1e 15| 99 Feb |100%)101% “ he S Aas ct att EE Sa EN tints Mr 35 iz mH 
Des: en ie ~~ gg Div. 1922..*FA ap 1h DO 6x ee te ey Coe ~ r 
Do Iowa Div. s. f. Be es - CAS AO*|109% Apr 27/108% Apr 27 109% Do conv. gob. SE PS a ee ae *FA\103 Apr 8103 Apr 
se oe ree ere ee a AO*)|102's Mr 31/100 nue 19)101 |....-. Chicago, Kock Island “ Pacific sat oo | RES 4J*|123% My 24 ok 
bo thwest Div. 4s, 1921...: MsS* Feb & +oe Wesitaa Do col, tr. Serial 4s, Series M, 1915...........*+MN| 96 My 16) 96 y 
Do deb. 5s, 1913 *“MN|107 Mr 14/106% Jan 104 Do col. tr, Serial 48, Series N, 1916.......... *MN| 938 My 1 938 My 
Chicago @ Mest iunole lone. £ Gar 10 i 108% 4 21 1063 Jan 6 lone 109 “eae Rapide & Ne lat de 1906....... aD 1037 My i 12 310% a 
I lat a. f. REESE pr an * or. 5 Mn sccedss * 1g 
Do lst con. g 934 _ooae AO*129 21/109 J Apr 12/1294s)....../ com. 1st and col, tr.58 1934 40/117 Jam 19,115"s Apr 
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LESS ACTIVE BON DS.—Ceontinued. 
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JD124% Apr 6/124 Apr 5 

5 ae 4| 837 Jan 23 9 
J}106 4. 106 Mr 28/1 


Ol Feb26| 99 Feb 3 
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LESS ACTIVE BO —Ueontinaed. h Friday Continued. Low 
NDax, Hy "Low a LESS ACTIVE BONDS. High = 
TELEGRAPH AND TELEPHONE N. & W. R.—imp. and ext. 68,1934 ..*FA/128 Apr 1/1 No 6/126%/128% 
Mot Telep STeleg. 1atef.g.58,1918 “MN|109% My 13)/100% My 13)109%)/...... Nor, Pac. Paulé Dul. lst 6s, 1031..FA*\11 Mg Jul 2) ids gut 21 119 sine 
Northwest’n 4 98,1984 .*3J|103% Apr 27|101% Apr 2)..... |...... Do let con. if Cg a! J 8} 96% Mr 38 ip aeces 
DEALI Ohio River R. let g. 1986........°dD\ll44% My 4 116 My 4/109 |..... 
Ones, & O. Urnig Valle latg. 68, 1v40..JJ°\112 My 14/112 My 14/107 |...... Pa, Co, gta. col. tr. cts..8. B.,'41..*FA Jan 30| 91%0c 8) ¥0 ....... 
Do Greenb iy fate. td-gs, 1040: MN 90% De 30; 90% De 30) 86')..... C. & f. §tdag. Aas, St A.1942 *JJ|108% Au 2) 196% oe 23)1195,).... 
Chi,, Ind. & ref. g. 68, 1947 .....3J*|113%% Jan 26/108 Jul 24/110%)...... Penn R. kt. Uo. con. g. 6a, 1¥19........ Ms’|l14 De 15/114 15/113%5)...... 
Onl, Mil.& S1-P.C.1.8up. Div g.60, 21 33-|116% Apr 2y|126% Ape 29)115%4). De aehin tee eben. occ ‘MN|106 Au 38/108 Au 25/108 
let Lac. & Dav. 58,1919........ JJ*|115 y 4114 Apr 71138 |... Peo. & P. Un. 2d 44a8, Feb.. 1921...... MN| 95 Jun 1é Jun 16) 93 
Mil. & N. lst, main line 68,1910....*JD/1138. My 20/118 My 20/113% Rio Gr. Juno. int gtd. 58, 1939 J 12% Jan 56 106 De 19/109 |...... 
Chi.& N.W., Otta.,C.F.48.P.1st 58.09.*Ms|105% My 2)106% M¥ 2/1044)... 8.8.,0.4G. and 918...J3"|1964g Feb 10) 914 Oc o  .. 
.»L.8.dW. Mich, Div.ist g.68.1924..JJ*|133% My 6|128% Au 21/131 |.._... Seaboard & Roanoke ist 6s. 1926....... “L114 May 7illl% My 7105 | 
incomes, 1911....... ...... .-ee-*MN/100 Sep 9|109 Sep 9....../...... Sodus Bay & South. lst g. 68, 1924 JI Jap 20 Jan 20102 
Chi., R.L.&P.—Des M.@ Bt. D. ist 48,°05.*JJ| 98% 26 ig OC 96 %q! . ... So. Pac,co--@al. Har.&& a. 1st 6a,'10 vA 112 Jap 21/110% Feb 27/lud (110% 
Do Let 3'g0, 1908 «=. ‘....*Sd| 39 Jan 2b Oc }| 98%)..... Hous., K. @W. T. lat g. 56, 1938....°MN|105 My 20 No 6/1034 .. 
C., St. P., M. &O. reduced to 3'as 1930*JD| 95% No 11) 92% De 19) 95 |...... So, Ky., Mem. Div. let g. 4-4 '96....38/113%9 Jap 12/110% Oc 16/111 |...... 
Cin., Ham. & Dayton con. sf. 78, 1905.A0*|104% De 6|104% De 6/101%)..... BR. & D. deb. 58, stamped, 1927.......... *A0/|111% Feb 20 No 30/107) 
C., C., C. & St. L.— Va. Mid. B 1911 ....MB\112‘eJan 6/1194aJan 6/110 
White W. Val. Div. 1st g. 4s, 1940.....JJ° 95 My 12] 94% An 31 Se ao Do serial, Series D, 4-58, 1921...... M&|112  Feb1s/112 Feb 18/108%...... 
C., C., C. & I. com. 7a, 1914.............*5 D129 Jul 10\/120 Jul 28 Do serial, Series F, 1931........M8)108 No 9108 No 1099) ...... 
Detroit South. lst g. SI oa cnaee *JD| 85 Jan 6| 75% Au 25)...... 74 W., O. & W. lst cur. 48, 1924...*FA| 93 Feb 20) 91%Oc 22) 92 |...... 
Erie let ext. g. 48, 1947................MNiL14 My 25|114 My . || Tex. & Pac., E. Div. latg. 905.....*MS|102 My 81100 Sep 30) 98%)...... 
Do 6th is Sle SEs cencan- ccoese *JD)101% Jun 26/101% Jun 26:101 |..... Tol. & Ohio Cen. W. Div. let g. 58, 36.A0°|113 Jun 16\110 Au 28 110%/112% 
Do lst con. g. fund. 70, 1930 --e--MS*/135 Feb 24/1 Au 3U%)..... Tor., H. & B, lst g. 48,7 *“JD| 98 Apr20| 98 Apr 2? 92 |..... 
But., N. ¥. & Erie let 78, 1916....... *J D130 Jan 29/1269 Jun 17/125 |..... Utah & Northern lst 7s, 1908......... J2°'\112 De 30/112 De 30 108g 
N. ¥., L. B.& W.. D. & L. lstc. 68, 13.JJ"|114 Oc 16 112% Sep 17/112's|..... Wabash deb., Series A, 1939........... J |101% Apr 24\100 Ap: 14) 994)100% 
Evans. & Ind. lstcon. ga. 68,1926...*J3|107 Oc 16/107 105 5)...... West Va. Ven. & Pitts. ists. 1911 JJ j}112 De 16/106 Jul 26/109%...... 
Illinois Central ext. g. aS “AO! 99% 22; 99% Oc 23) 98 |...... GAS AND ELEU ct Ll > 
awk we es 46,1950 ....JD*10649 Ma 7)106%Mr 7\104%)..... Det, Gas Co, con. g. 58, 1918...........*FA|106 Jun 2/105 Jun 2/100 (106 
C., St. L. & N. O. g. 58, 1951....... *JD15|1264a Jan 5/118 Sep 1/122%9/126 || Bq. Gas& Fuel of N ¥. con. 5s, 1932...M&/112 No 11/112 No 1]/111 |...... 
Do Memphis Div. let g. 48, 1961...JD*|106% Jan 26|102% De 15/104 |..... Peo. G. & C. lst gtd. g. 6s, 1904....... MN’ |103%o Feb 25'101 Jul 9/100%)...... 
Lehigh V. Ter. lat gtd. g. 58,1941.....AO-|114 y 20)1138% My 26/114 |..... MANF, AND INDUSTRIAL. 
Louis. & Nash. g. 58. 1937............ MN/L13 Apr 27/110% De 110%)... Dist. Co. of Am. col. tr. 56,1911.........*d3|100 Mr 13) 98% Mr 6/ 98 |.... 
Do EB. H. &\ Nash. lst 6s, 1919..-..JD*\114% My lt/1ll4 Mr 13)113%s|..._ Knick. Ice Chi. 1st g. 68, 1928..........AO| 98 Feb24| 93 Feb 24)......|...... 
Do L, U. & Lox. g. 4's. 1931.....MN*|108% Jan 084 Jan el U.S. Red. & Ret lst s. fg. Gs 1931_..JJ'| 85 Jan 12| 79 Au lz 
Do N. 0. & M. 2d g. 68, 1980... JJ*|123% Au $1/192% Au 81)......|..... COAL AND IRUS COMP 
L. &N., M. & M.1 g.4 , 1945...MS*/107% Jun O79 Jun 2/106 |..... Jeff. & U’field C. & | 2d g  Ticcosheed 102%3 Oc 27/102% Oc 27/102%)...... 
N., F. & 8. let g. 68, 1937............ FA°|114% fam 16/113 Mr 80/1124 Tenn. C. I. & RB. R., gen. 5s, 1961...... J3*| 91 Jul 81; 91 Jal 81)....../...... 
& No, Alabama s. f. g. 68,1910 ‘AU|110 Mr 23/110 Mr 23/106 |...... Do Cahaba Coal Lat gtd. g. 93. JD*\102 De 28/102 De 2|......|...... 
N.Y.C.4H.K.R—Mah.Coal R.1st6s,'34 JJ*}124 Jan 5/121 No 21/118 |..... TELEGRAPH AND TELEP E. 
Row vou é fiien 5°59 190, Rep lla Bop aso") || STB S Rat gen Ga than.» sie | OBR Ape daliosse dar “ghibe |” 
m™m g. ’ coe 44;100 Sep 24)....../....- + A 0. Te 9 BYSBU. ccccss eee 
Nor. & Weat. R. gen. ee6s, 1531 ----*MN/|133%9 Apr 265)130 Au 20/127 West. Un.—Mat. Un. a. f. 6s. 1911 ......... 109 Mr 6)107%5 Jun 23}......)...--- 
*Month of Maturity 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
~) May 20 , May 27 May 20 ; May 27 | May 20 , May 27 May 20 | May 27 
Bid Asked Bid Asked Bid Asked Bud Asked \Bid “Asked Bid Asked Bid Asked Bid Asked 
Am. Can ........ 4 * 3%| 4%8/| Cen. Found pf..| 8 x 8 8 Int.Mer.Marine| 3 3%,' 3 3g || Seaboard A.L.pf} 16%; 1749) 16% 17 
Am. Can pf ..... 84% 35 93” shine Gen, Found. bis 50 53° 60 53 Int. Mer. M. 14% 15 143, 15 || Seab’d CoL Tr 869) 87 | 87% 
d ~ Oniobe oe 91 | 95 | 91 | 9540||C.@A. Tr.Rects.; +0 83 | 8u | 83 || Interna 10 | 10%) 9%) 10%||s ...1612 |615 (618 \6ts 
Am. Chicle pf... 78 | 81 | 78 | #1 Lake 1:16, ‘| 1-16 M’hattan 1% 14%; 1 14 || Stand. M.| 7 8 7 8 
Am. t&T.| 49 51 | 50 | 52 «|| Con. Lake S. ae paste an hs FEED NewOrleans 8%| 94 8 9% || Stand. F. M. pf.| 26%2| 27%2| 272 | 30 
Am. Lh't @T pf.| 9142} 93 | 91's 93 Rofrig’rs B%| 4 3%; 4 || N. Orl’ns. 265) 28 | 26%) 27 || Stand. F.M 74 6 | 74 | 77 
Am. Writ. Paper; 3 34) 2%| 3%q//| Electric “ee 25 | 30 New Ori'ns 4 78 175 | 73 | 76 | St.LeuisSt. Ry.| 13 | 13%) 13%) 18% 
Am, Writ. P. pf.| 13%; 14% 12 | 13%|| Blectric Vehicle| 5% 6 6%, 7sii N.Y. ..| 4 5 3%| 4% || St. L. St. Ry 57 | 69 | 56%) 58% 
Am.Writ. P.bds| 73. 74 | 72 | 74 || Elec. Vehicle pt 9 | 10 919 101, || N. Pacific W. B.\182 |135 (132 (134 || Temnessee Cop.) 30 | 31 81 
Beg Seate Gos. | 5-16] 3-16) con 80 | 86 || North’n Sec ....| 9774] 98 | 9744) 97% || United Copper..| 56 - 544} 8 
t.Colum.Cop| 1% 2 1%, 2 || Great N. W. B../1 74 |170 |174 || Otis Blevater.... 28 | 3O | 2942) 31 || Union Cop S % 1g) % 
Bordens C. M.pf}109 111 (109 111 . | 14%) 15%) 14%) 1 Otis Elev. pf .| 82 | 86 | 82 | 84 || Union T’writer | 84 | 88 | 83 | 86 
eae p Seeey. 5%; 649) 6%) 6%9|| Hall Signal..... 75 |100 | 7% 100 || R.l.new4sW.1. 95 | 97 | 96 | 97 || Union z. pe .--- [112 |116 (122 j116 
Buftslo@suapt| | 87 |....| 87 || Havana Tobpel 3 | 40 | 37 | 35 || Roy 1B Eider pecow liga lise lisa || Whkekuopee,| O47 [2 | M% 
ous. oy | oe he eewe vana . ka. ° 
Contra d 1% 1%) 1% 1% Aton ee boliit 21211124113 Seabo'dAir Line! 7%| 8% 7%| 8's!) Worth’n P’pppfillo (115 (110 [2156 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET age pe 
_Mileage— —————-Gross Earnings-—_———-- —-July 1 to Latest Date—. ———— Net Earnings —July 1 to Date 
3950 3.330 N. ¥. Central ur $6319.97 $6,565 865 sos tots. 964.168, Oowras, — — ih oe 
y o Be 4 pril ..... ‘ , : . a See eas a ee Se 
2,162 2,155 Erie. March ...... 3,621 , 5056 33,42: ott 33 f 0 Mch.. $598,675 $1,268,602 $7,886,584 $10,642,198 
3,706 3,706 Pennsylvania .......... arch ...... 8,899,932 9,414,132 8,190,348 86,454,278 Mch.. 2,030,319 2,703,919 25,015,210 26 310 
3,384 3,884 Baltimore & Ohio...... April ....... 6,501,230 5,624,831 54,446,216 61,v11,472 Apr.. 1,631,063 2,027899 18,100,878 19,259,600 
4,085 4,082 Grand Trank........... May,2 wks. 1,304,647 1,293,2¢ 29,468,756 28,809,555 Mch.. 601,249 793,726 5,065,523 5,847,363 
2A84 2,484 ; May, 3 wks. 1,270,856 1,316,286 20,377,318 18,318,536 Apr.. 379,378 401,726 4,344,063 4,737,748 
14151415 Pitts.,C.C. & St. L....April ....... 2,051,867 ,L08, 20,405,742 19,471 Apr.. 691,791 624,415 4,698,314 4,780,917 
1,891 1,891 ©.,C.,C. & St. L....... iiseus. 1,714,430 1,725,376 15,617.789 14,911,444 Mch.. 329,046 $53,127 2,973,673 43,437,123 
677 677 Jersey Central ......... April ....... 1,939,307 1,832,802 17,870,765 165,604,912 Apr.. 906,715- 697,169 7,894,401 5,996,057 
1,464 1454 Reading ................ AD iéstews 3,228,417 tM 25'943'103 35 308 781 Apr .. 1,443,429 1,110,929 11,359,846 8,964,246 
1,400 1,387 Lehigh Valley.......... March ...... 2,694,426 2,803,080 19,285,925 15,945,426 Feb... 657,003 809,318 6,893,329 3,500,029 
649 480 N. Y.,Ont. & W ....... SE sik nde 534,303 554, 5,439, i 1 Apr.. 136,14 132,276 1,205,170 1,211,233 
307 307 “= hie & Erie Ere Snhitied 535,38 317/128 5,656, 00 $081 Bob Meh. 106,35 196,546 1,617,748 1,954,273 
S60 460 Mertens Conta ace awa «SRO ND TAAC'STD «CGhOToTD «© Meh:. 57206 «198408 | BaGuee>  daSLaas 
orthern Central. ..... ROD occas 768,21 ¥ ,455,2 *h. 0 454 ’ 6492 5 ; 
712 +712 , Balt. & Wash March ...... 948,207 991,307 9,875,601 9,509,601 Mch. 190,01 251,618 2,686,375 4,073,775 
880 Erie & West .... April ...... . 405,349 410,% 1,508,599 1,540,286 tema . a ee a. 
347 347 Hocking Valley........ May, 3 wks 290,849 44,070 PEE 57292°361 Apr . 88,911 6,150 1,583,578 1,658,916 | 
4,301 4,284 Jemtral ........April ....... 3,591,888 3,795,934 39,073,857 37,054,722 Meob.. 1,204, 1,837,376 384,219 10,183,483 
915 920 Chicago & Alton....... OR Koss, 5 74,008 2,919,068 2.4 04 Mch 303,834 2 349 2,919,068 2,484,504 o 
29 9 Great Weat...May 3 wks. 372,314 431,494 7,353,519 Mch 168,839 209,526 634313 1,65661 
977 977 Wisconsin Central. ....May, 3 wks. 382,35 5,722,191 Mch 139,333 13,353 1,520.099 1,774,161 
2 Pere Marquette........ May, 3 wks. 672,927 610,02: 10,048,703 se. ee  ecgage oS + eae A ee f 
6,804 6,604 St. Paul. March ...... 4,038,777 3,995,769 37,306,065 Mch.. 1,595,074 1,478,252 13,759,621 13,158,398 i 
if at Gunde Anndiiinwousddeniis Morey sgl ‘ Suess 2 bear A+ “+ seen . ee 
365 6,647 Nortiwest.............. Pri ....... ’ sti " a) os  .peeses .. geeceee..  _. seuese  .. wamaes 
7033 7,033 Rock Ieland............ RD 95,696 3,680,485 35,462,; Mch. 637 1,783,281 10,206,142 14,068,319 
1469 1412 Minn., St. P. & Soo....May, 2 wks. 2347253 258, : 6,088 696 Mch.. 168,499 278,492 2,580,1 2,738,257 
4,058 4,068 Atlantic Coast Line....March ...... 1 ,747 15,1 Mech. 849,538 865,857 5,761,539 6,048,028 i 
7,124 7.107 Southern y,3W 3490 326 10186942 Mch.. 1,075,417 927,341 843,949 8,873,105 
1,607 & Ohio arch ...... 1,657,326 14 Mech. 90,413 587,429 4,334,334 4,100,632 } 
1,732 1,710 Norfoik & Western..... March ...... 2,064,564 16,901,824 Mech. 84,073 59,246 6,346,706 6,068,174 : 
3,573 8,422 Nash.....May,3 wks. 1,960,380 33,106,54 Mch.. 1,141,035 1,037,573 9,255,7: 8,866,206 i: 
912 874 Mobile & Ohio .........M ay, 2 wks 263,210 6,756,156 Mch.. 173,30 270,921 1,926,478 1,977,050 i 
1,202 1.195 Nashville, Chat ay,2wks. 371,224 728.3 Meh... 211,197 208,761 2,021,781 2,025,509 
Cin., N. O. & T. P...... May, 2 wks. 234,455 818,803 Mch.. 149,249 133,272 1,172,495 1,095,304 
of Georgia. .... May,2wks. 299,820 8,473,305 Mch.. 262,352 197,379 1,347,009 1,368,645 
2,611 2,60 Air Line ..... May, 1 wk.. 1,269 004,262 Mch.. 376,113 7850 2,528617 4,560,443 
1,171 1,162 Yazoo & Mississippi...April ..... 531,250 6,702,993 Mch.. 194,573 74,131 1,659,976 1,411,340 
8,047 7,962 Atch. .&8.F. OE ane 5,619,278 7,715 Apr .. 2,142,936 22,5630 20,696,214 
4113 86 L. & San Fran...... March ----.. 2986257 27°610,407 Mch.. "947.364 9.080009 8.516.456 
5,305 5,182 Missouri Pacific....... May,3 wks. 1,943,000 37,335,070 Mch.. 1,023,679 10,565,¢ 10,51 
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IRON AND STEEL. 


A further decline in Bessemer pig at Pittsburg brought 
the price $6.50 below the position a year ago, and negotia- 
tions are pending for southern iron that will probably be 
closed at a reduction to $9.25 for No. 2 Birmingham. It is 
becoming evident that blast furnaces cannot continue to 
maintain production at the present rate without causing 
heavy accumulation, for the demand is not at all propor- 
tioned to the output, nor is there prospect of heavily in- 
creased requirements in the near future. Listing of pig iron 
warrants at the various exchanges has not met with the 
unanimous support anticipated, a meeting of furnace owners 
at Cleveland passing resolutions to oppose such dea!ings. 
The ore situation is complicated by the tie-up of Lake tran- 
sportation, but it is estimated that the available supply will 
not be exhausted before July 1, and there is good reason to 
expect a settlement during June. No improvement is seen 
in the steel market, domestic consumers, placing few orders 
and urually for small quantities. Thus far, prices of finished 
steel shapes have yielded little, producers holding fairly 
well to list figures, but it is believed that any considerable 
tonnage offered at concessions could find a mill ready to 
consider terms. Cost of production has again declined be- 
cause of sacrifice sales of coke to avoid demurrage charges. 
Some new business in standard rails is recorded, but sales 
of light rails are at lower prices. Numerous small orders 
for structural shapes do not foot up even a fair tonnage, and 
the only encouraging feature of the steel industry is ex- 
pansion of foreign trade. 


MINOR METALS. 

Owing to the combinvwtion of lower cables from London, 
where the minor metals have been severely depressed and 
indifference on the part of dom«stic consumers, quotations 
of tin and copper are decidedly lower for the week. Other- 
wise there was an utter absence of feature. Tin plate is 
in fair demand, with quotations unaltered. The leading 
seller has reduced prices of lead in fifty-ton lots, deliverable 
within six months. Naturally, spot goods command a 
premium. 





THE PITTSBURG MARKET. 

PITTSBURG.—The iron and steel market in practically all 
lines is extremely quiet and the amount of new business 
placed during the past week was small. Notwithstanding 
the dulness of the market, efforts are being made to keep up 
prices. Reports continue as to shading in billet prices, and 
it would not be surprising to hear of a substantial tonnage, 
if it were forthcoming, bringing lower prices in other lines. 
The demand in nearly all branches is small, consumers 
exercising great caution in purchasing and supplying only 
necessary and immediate needs. There are reports that 
some of the merchant furnaces will blow out within the next 
week. The leading interest has blown out two furnaces in 
Pittsburg and blown in one in the Mahoning Valley. The 
present demand for pig iron is small and with the present 
production the furnaces will be compelled to curtail pro- 
duction or make stock iron. The temporary spurt in 
activity among the furnaces is over, unless a good tonnage 
is forthcoming soon. Prices of irons are about as follows, 
although a substantial tonnage would probably lower 
figures: Besemer, $12.50 to $12.75, Valleys, or $13.35 to 
$13.60, Pittsburg; basic iron, $12.25, Valleys, or $13.35, 
Pittsburg, and No. 2 foundry, $13.35, Pittsburg. Southern 
iron is held at $9.50, Birmingham, for No. 2, and it is 
rumored that $9.25 can be had. Foundry and forge iron are 
moving in harmony with Bessemer pig, prices being weak and 
demand nominal. The steel market is extremely dull and 
the demand is of no moment. No change has been made 
in the official price of $23 for Bessemer and open hearth 
billets, but reports are current Of a shading of from 50 
cénts to $1 a ton, and these reports are quite general. 
There is a scarcity of new business in structural materials, 
and except a few local contracts there has been practically 
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no business of consequence taken. For a few weeks 
there was an improvement in the number of inquiries re- 

ceived, but these have not breught forth much business. 

Poo] prices, cn a basis of $1.€0 fer beams and channels, are 
unchanged, but there are reports of concessions. The bar 
market is quiet, and epecifications on business already taken 
are coming in slowly. There is some new business being 
received, but it is inconsiderable, and the mills are not fully 
employed. The Eastern Association of Bar Manufacturers 
held a meeting in New York on May 20 and reaffirmed steel 
bar prices of $1.35 f. o. b. Pittsburg. It is expected the 
Western Association will take similar action at its next 
meeting. Refined bar is quoted at $1.50 to $1.55; common 
iron $1.35 to $1.50 and steel bar $1.30 to $1.45, Pittsburg. 
Muck bar is quiet and prices are weak at $25. The peat 
market is dull, and but little business is being placed. 
Expected business from the car building interests has not 
materialized, and there is an absence of large orders. Offi- 
cial quotations are as follows: Tank plate, $1.60; boiler, 
$1.70, and fire box, $1.80. Rails have not improved in de- 
mand and prospects are not encouraging. Orders coming 
in do not involve a large tonnage, and there is no evidence 
of the railroads changing their economical policy. Standard 
sections are qui ted at $28, and light rails $22.50 to $29. 
The sheet market is not materially improved. There is 
some new business coming in, but the demand is not strong 
and prices are weak. No. 28 gauge, black sheets are 
quoted by the leading interest at $2.30, but business being 
placed is generally on a basis of $2.20. The pipe market is 
in pretty fair shape, the demand for line pipe being very 
good. Small pipe is in fair demand, but competition is 
strong. There is practically no demand for scrap and 
prices are weak. 

THE BIRMINGHAM MAREET. 

BIRMINGHAM.—There has been no improvement in the iron 
situation in the Alabama district. Production has continued 
at a rate in excess of sales or consumption, and it is certain 
that there has been considerable stock accumulation during 
the past few weeks. There has been some curtailment of out- 
put, but supply is still in excess of demand and production 
in excess of consumption. It is believed that some concession 
from $9.50 for No. 2 foundry is made. Some improvement is 
noted in general foundry and machine shop work and orders 
are more plentiful. Pipe works continue well employed. 


THE PHILADELPHIA MAREET 

PHILADELPHIA.—The demand during the past week for 
pig iron has been disappointing, and deal*rs believe that 
curtailment of production is necessary, as present produc- 
tion is from 35,000 to 60,000 tons per week in excess of the 
demand. Prices are not changed, though they are somewhat 
unsettled. In finished material, business has been dull, 
prices have not altered and sales have been chiefly for im- 
mediate needs. There are several good contracts on hand 
at the Pencoyd Mills of the American Bridge Co., and that 
plant will, it is expected by the trade, be in full operation 
during the summer months. 


THE CHICAGO MAREET. 

CuicaGo.—The falling off in demand for pig iron has 
become more pronounced and the situation appears to 
develop more weakness. Buying generally is of a limited 
character, foundry and factory requirements indicating no 
particular urgency. There is little demand fur rails. The 
structural forms and wire remain in good request and some 
heavy deliveries were made. Itis said that the annual shut 
down of iron and steel mills for customary repairs may be 
lengthened during the hot season, but producers claim to 
have considerable orders on hand and look for additional 
business in the near future, particularly w.th the railroads. 
Merchant iron shows steady demand, but a strike of handiers 
interfered with shipments. There is also labor difficulty 
among a large body of machinists. These matters are 


temporary, but have.a depressing influence. 
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THE BOSTON MAREET. 

Boston.—The demand for pig iron is moderate and prices 
are nominally unchanged. It is doubtful if concessions such 
as are rumored would materially stimulate trade. New 
England foundrymen are not largely stocked. Most of them 
_ have their wants to July 1 covered, but few beyond that 
date. There is good chance for some improvement in the 
demand soon. In finished steel business is quiet. Steel 
bars sell quietly at unchanged prices and iron bars are 
steady. Merchant pipe is fairly active and plate is in mod- 
erate demand. No radical improvement in the business in 
structural steel is noted and most orders on the market are 
for small amounts. Nails in good demand at previous prices. 


OTHER LEADING MARKETS. 

CINCINNATI.—The iron market has been inactive all the 
week. Consumers generally have contracted for their re- 
quirements for the first half of the year at higher prices 
than now prevail; and they believe the tendency is still 
downward. ! 

CLEVELAND.—Business in pig iron shows no improve- 
ment, and purchases are made for immediate use only 
Finished product is fairly active and structural material is 
improving. -Prices are practically unchanged. 





COAL AND COKE. 


Anthracite coal is in splendid demand, and the trade con- 
dition is most satisfactory. Thus far there has been no 
indication of overproduction, although it is expected that 
all monthly records of output will be surp2ssed in May. A 
very different state of affairs exists as to soft coal, idleness 
in many manufactures reducing consumption. Lower quo- 
tations would not stimulate demand, which can only return 
with the general resumption of industrial activity. The 
coke market is in a similar condition, except that pig iron 
furnaces are still busily engaged. On the other hand, lower 
prices are possible because it is desirable to sell the coke 
and escape demurrage charges. 


THE PITTSBURG MARKET. 

PITTSBURG.—The river interests have shipped about 
5,000,000 bushels of coal south during the past week. The 
river mines are fairly active, and another boating stage will 
result in another large shipment. The tie-up of the lake 
trade is having a serious effect on the rail mines, and ship- 
ments have almost entirely suspended. This is the lake 
season, and usually a large tonnage is shipped each spring, 
but the shipments at present are small. : 

A summary of the Connellsville coke region shows 19,558 
ovens in blast’ and 3,495 idle. Production for the week 
amounted to 223,141 tons, as compared with 226,103 tons 
last week, a decrease of 2,962 tons. Shipments in cars 
amounted to 9,647 cars, compared with 9,610 cars last week. 
Shipments in tons aggregated 219,470 tons, compared with 
216,225 last, week, an increase of 3,245 tons. Shipments 
from the Masontown field amounted to 41,720 tons, as com- 
pared with 41,188 tons, an increase of532 tons. Coke prices, 
Pittsburg: Furnace, $1.55 to $2.15; foundry, $2.15 to $2.50. 


OTHER LEADING MAREETS. 

PHILADELPHIA.—The situation in the coal trade has not 
materially altered during the past week. Anthracite coal 
continues to be in good demand and collieries are reported 
working to full capacity, with large shipments to tidewater. 
Prices remain unchanged. Bituminous coal is still dull and 
a decreasing demand is noted, with prices unsettled. 

BIRMINGHAM.—The coal trade borders on demoralization. 
Prices have receded to a lower level than has been the case 
for several years. Production has enormously increased and 
late dulness, both in general demand and from the iron 
and steel trade, has made a heavy market, ‘and some of the 
less favorably situated collieries have found it difficult to 
secure enough orders to keep their forces together. | 








Boston.—Wholesale and retail business in anthracite 
coal continues good; consumers are covering their wants 
quite freely. In the wholesale market the companies are 
being urged to rush shipments. Prices are maintained on 
all grades. There is no change for the better in the market 
for soft coal, which continues very quiet, with prices some- 
what unsettled. 





MARKETS FOR LEAF TOBACCO. 


PHILADELP HIA.—Domestic leaf tobacco is selling a little 
more freely, the inquiries being principally for Connecticut 
binders. Sumatra and Havana are selling in small quanti- 
ties, but prices are well maintained. The large cigar 
manufacturers are doing a fair trade with out-of-town cus- 
tomers, but local business is dull. 

BALTIMORE.—Trade in leaf tobacco is disappointing, with 
no improvement in collections, though prices are steadier. 
Manufactured tobacco is improving, with a strong demand 
for established brands. 

LYNCHBURG.—Receipts last week amounted to 580,300 
pounds and were the lightest of the present month. The 
decrease for 1904, as compared with the previous year, now 
amounts to nearly two million pounds. A large proportion 
of the crop has been marketed and offerings are largely of 
lower grades. Thus far weather conditions have not favored 
the growing plants. 

In the Danville market moderately large sales were made 
last week, the quality being of a medium character, with 
perhaps a large proportion of low grades and a greater 
scarcity of wrappers. Prices are very firm and steady. 

LOUISVILLE.—Domestic tobacco is firmly held at the high 
prices established early in the month, with scarcely any 
variation. Official reports of movement were as follows: 





pane -—-Receipts— 

1904. 1993. 1904. 1993, 

Week ending May 21.............. 2,103 1,095 1,936 588 
Veer 00 GMS. Si ce ccceiveterscravess 58,809 57,929 45,234 43,80 


CINCINNATI.—The local tobacco market has suffered 
considerably because of recent large individual purchases, 
and business here during the past week has been dull and 
at a standstill. The entire transactions during the past 
week were only 154 hogsheads at all the warehouses, and 
the receipts were only 226. 





RAW AND REFINED SUGAR. 


All refiners have advanced list prices, standard granulated 
now being quoted at 4.85 cents, less 1 per cent cash. Little 
new business is reported at the higher level, however, the 
trade having covered present requirements at the lower basis. 
A large movement on outstanding contracts is noted, labor 
troubles have interrupted New England and Northwestern 
business, although in the latter case the railroads are hand- 
ling all rail freight on a lake and rail basis. Raw sugar is 
firmer in tone because of the strength of refined and im- 
porters are not disposed to accept anything but full terms. 
A large sale of Peruvian sugar was made at private terms, sup- 
posed to be equivalent to 3.94 cents for centrifugal 96 degree 
test. 

New OrteAns.—The market for plantation sugar con- 
tinues strong. There are more liberal receipts and larger 
offerings. All offerings have found a ready sale at full 

rices, and some grades are a little higher. There has 

en a little more activity in the molases and syrup murket, 


the offerings being larger, but trading has been confined 
mainly to the lower grades. 








THE WHISKEY MARKETS. 


PHILADELPHIA.—The whulesule liquor trade shows very 
little improvement. Spirits are still moving slowly, and 
inquiries for whiskey are only for small lots; Brandies and 
gins are dull, and wines and case goods in fair request. 

CINCINNATL.—The whiskey market has been fairly active 
and has shown a stronger tone during the past week. 

Collections are from poor to fair. | 
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DRY GOODS AND WOOLENS. 


The chief feature this week has been the Sweetser-Pem- 
brook auctien sale. This has drawn a large number of 
buyers to the market, nearly all retailers, and with special 
attractions in other quarters, there has been more activity 
in jobbing circles here than for a considerable time past. 
The sale, which will continue into next week, has so far 
proved an agreeable surprise. There were apprehensions 
based upon apparent conditions, that quite low prices would 
be realized. There have been low prices on fancies of vari- 
ous kinds, but staple varieties in both cotton and woolen 
goods have brought a range averaging but little below quo- 
tations in the open market. In the primary market there 
has been only a slight improvement in the demand on home 
aecount for cotton goods, with little doing by exporters. A 
few changes in prices have been made in staple prints, and 
these have been in the nature of reductions. In some 
quarters where stocks have been quite cleaned up by recent 
export buying the tone is firmer, but otherwise without 
change. Production is still being curtailed, and is now so 
extended that se’lers are surprised at its non-effect upon 
prices. There is a marked improvement in the tone of the 
market for men’s wear woolens and worsteds and prices 
are advancing in a number of directions, with a considerable 
amount of business in progress. Fine, warm weather is 
helping the retail trade materially. 


COTTON GOODS. 

The changes in the prices of staple prints, where they 
have been made, show reductions of tc. from previous 
open quotations, although they are said to be not so low 
as some interim business has been done at. The demand 
for staple prints continues quiet. Fancy prints are inactive, 
but with warm weather there is a slight improvement in the 
call for fine cotton wash fabrics. Business in ginghams is 
moderate at steady prices. Orders from jobbers and con- 
verters for brown sheetings and drills are confined to limi- 
ted quantities, and these are placed. at previous prices. 
There have been inquiries from exporters but no buying 
ofany moment Ducks and brown osnaburgs are dull and 
unchanged. Bleached cottons show but an indifferent 
movement so far as new orders are concerned, and buyers 
appear to be holding back for lower quotations on the mar- 
ket leaders. Low grade bleached are decidedly irregular and 
in favor of buyers. Wide sheetings, sheets and pillow cases 
and cotton flannels and blankets are quiet, with an occa- 
sional line of wide sheetings slightly reduced. All descrip- 
tions of coarse colored cottons continue slow of sale and 
prices are irregular in nearly all descriptions. Kid-finished 
cambrics are dull at previous prices. Regular print cloths, 
without demand, are nominally 3}4c. per yard, but odd goods 
are selling in light quantities on a 3c. basis. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7$c. to 7$c.; southern, 
Tie. to 74c.; 3-yards, 64c. to 7c.; 4-yards, 5c. to 5fc.; drills, 
' standard, 74c. to 7c. Bleached muslins, standard, 4-4, 8%c. 
to 8c.; kid-finished cambrics, 4c. 


WOOLEN GOODS. 

The improvement recently noted in this division of the 
‘market has made further progress. The orders received 
for men’s wear woolen and worsted fabrics this week have 
been numerous, and in some instances fairly liberal individual 
quantities have been taken. This development bas taken 
most sellers by surprise and some who had been looking 
forward to the balance of the season with apprehension now 
regard the outlook quite cheerfully. Such lines as did well 
early have worked into a strong position, and quite a num- 
ber of advances of from 24c. to 5c. per yard have been re- 
ported. Both woolens and worsieds have been favorably 
affected. The former are. it is true, getting the most atten- 
tion paid to them, but worsteds are doing well just now 
compared with last season, particularly in medium grade 








fancies. Several lines of overcoatings have also been ad- 
vanced in price, but the general overcoating demand is 
quiet. The cloak trade has been buying more liberally, 
chiefly in plain fabrics. The demand for woolen and 
worsted dress goods has been irregularly distributed, but 
on the whole compares favorably with recent business. The 
demand for carpets, quiet at the opening of the new season, 
is improving. 
THE YARN MARKET. 

All descriptions of American cotton yarns show an un- 
satisfactory market, prices ruling weak and irregular, with 
buyers indifferent. Woolen and worsted yarns are in quiet 
request, but steady in price. Linen yarns are firm and jute 
yarns steady, with a quiet business in progress. 





WESTERN WOOL REPORTS. 


La Crosse.—The size of the clip is now.estimated at 25 
per cent less than last year. The condition of clip is good ; 
also the health of sheep. A moderate quantity has been 
sold ; ‘the market is strong and prices higher than last year. 

Sait Lake.—Shearing in Utah is pretty well completed, 
though there was considerable delay caused by bad and 
stormy weather. It is estimated that the clip will amount 
to about 10,000,000 pounds, a shrinkage of about 2,000,000 
pounds compared with last year. About 8,000,000 pounds 
have been sold ani shipped out, leaving 2,000,000 pounds 
still in the hands of the growers. The wool is of good 
quality, but the shrink»ge will be somewhat heavier than 
last year on account of the dry winter, the wool having 
more dirt and grease in it. Prices for the product are con- 
sidered good, compared with eastern markets, the bulk of 
sales ranging from 13 to 14 cents. Sheep are in first-class 
condition in all respects. The weather has been very favor- 
able for lambing. 

Albuquerque, N. Mex.—Shearing has not commenced, 
and sheep men say that owing to the cold winter the season 
will be later than usual, not before the 10th or 15th of June. 
The lambing season is on, and owing to the severe drouth 
only about 25 per cent. of the lambs are being saved in most 
of the Territory. 

Helena.—Conditions continue generally good in Mon- 
tana. In most sections the range isin good shape and the 
weather has not been severely cold except in a few locali- 
ties, but as yet there have been no bad general storms. 
Sheep are healthy and strong and able to furnish ample 
nourishment for their young. Lambs are sturdy and nu- 
merous and help ample to care for them. It is thought 
that 85 per cent. of the lambs will be saved, which is 15 per 
cent. better than the average season. Fleeces are heavy 
and of long, even, unbroken staple. Ranchmen are able 
to secure all money needed and few are contracting their 
clips, as they express confidence of a strong market, with 
better prices than last year. The few who have already 
sheared have found fleece fully up to expectations, both in 
quality and quantity. 

Portiand, Ore.—The new clip is being sold as rapidly 
as offered and prices are satisfactory to growers, being firm 
and tending upward. The bulk of the output has been 
pooled, but many growers are selling direct in view of the 
prevailing high prices. Shearing is well under way in the 
Willamette Valley and nearly concluded in eastern Oregon. 
The demand now is strongest for coarse wools, which were 
in less request last year. The Willamette Valley clip is 
estimated at 2,000,000 pounds, of which about 100,000 
pounds have been sold. Eastern Oregon will produce nearly 
20,000,000 pounds, and sales there to date have aggregated 
3,000,000 pounds. Values are strong at 17 cents for Valley 
and 12 to 14 cents for Eastern Oregon. Range conditions 
have been good throughout the season, with abundance of 
feed and favorable weather for lambing and shearing oper- 
ations. The wool fibre is of good quality anc uniform 





strength, because of the uninterrupted growth during the 
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winter. The fleeces have run a little heavier ‘cn usiial, 
with about the same number as last year. Pool sale days 
have been fixed at six points in eastern Oregon, extending 
from May 23d to July Ist. 





THE MARKET FOR WOOL. 


A somewhat firmer tone for the raw material has followed 
the moderate improvement in the woolen industry, where 
the past week has brought signs that the worst part of the 
season is over. It is not possible to make any revision of 
quotations, however, the only change being in the attitude 
of holders who are less ready to make concessions in order 
to push business. The new clip is coming upon a market 
that is not oppressed by excessive stocks, and the strong 
statistical position helps to sustain contracts for this year’s 
yield. 





THE BOSTON MARKET. 

Boston.—The market has been more active on old wool, 
with several good sized transactions in territory at prices 
about on the level of the cost in the West for wool. It has 
been a cleaning up trade, and stocks are further reduced. 
In fleeces there has been business in medium unwashed at 
25c. to 26c., the latter paid for choice one-quarter blood, 
which is scarce. Fine fleeces are scarce and nominal. 
Staple territory is practically out of stock. Three-quarters 
of the clip of Utah, Wyoming and Idaho has changed hands 
at stiff prices, making the landed cost in Boston above the 
level of what old wool is selling at. In Oregon full prices 
have been paid also. In Ohio 234c. and in Michigan 23c. 
has been paid for round lots of unwashed. To come out 
whole eastern dealers will have to get higher prices than at 
present quoted. The strong statistical situation is the prin 
cipal bullish feature on which operators pin their faith. 
Receipts here were 10,798,319 pounds for the week and ship- 
ments 4,476,870 pounds. 


THE PHILADELPHIA MAREET. 


PHILADELPHIA.—The wool market during the past week 
has been firm, though very quiet. Stocks of old fleeces are 
practically exhausted, and there is a disposition among 
holders of the remaining supplies of territory wools to stand 
out for higher prices, owing to the strength of values in 
primary markets. In view of the fact that dealers are buy- 
ing new clips at prices equivalent to 48 and 50 cents clean, 
landed, and in exceptional cases as high as 54 cents, clean, 
landed on seaboard, it is not surprising that holders of 
desirable lots of old wools are in many cases asking three to 
four cents more per pound, scoured, than they were willing to 
accept a few weeks ago. Buyers have shown some disposi- 
tion to purchase at 48 to 50 cents for clean and for fine and 
fine medium, and 45 cents for medium, as they realize that 
the new wools at the present time could not be sold much 
below 53 to 55 centsclean. Old fleeces are scarce, and 
while there has not been much demand, owing to the dulness 
in the manufacturing trade, it would be difficult for buyers to 
operate to any extent, even if so disposed. There has been 
some increase in the arrival of new unwashed fleeces, but 
the stocks are still insignificant. 





MAREET FOR COFFEE. 





A weaker tone is noted in the market for Brazil coffee, al- 
though jobbers have shown more interest. Distribution is 
so limited, however, that the situation favors purchasers. 
Option dealings were adversely aflected by heavier receipts 
at Rio and Santos ports. West India and other mild grades 
find a ready market at full quotations. Domestic stocks of 
Brazil coffee are reported as more than 400,000 bags in ex- 
cess.of supplies at the corresponding date a year ago, and 
the crop movement has at last exceeded ten million bags, 
showing a loss of 1,500,000 bags as compared with the Brazil 
receipts to date in 1903. 


HIDES AND LEATHER. 


Packer hides are in good demand, and sales of liberal 
quantities are being made at steady prices. Tanners, as a 
rule, are only buying desirable lots of late salting hides, and 
are giving no attention to old long-haired stock of February 
and March salting, of which most packers still have con- 
siderable quantities unsold. Native steers are selling in 
Chicago at llc. for April and llic. for May salting, while 
govd-sized lots of late salting butt brands and Colorados 
have been moved together at 10}c. From 10,000 to 15,000 
branded cows have been sold at 10c. for February, March 
and April salting, and 10}c. for May take-off. Texas hides 
are easier One sale of 5,000 Texas has been made on the 
basis of 13c. for heavy weights, which is $c. less than the 
price asked for them and ic. under previous bids. Country 
hides are stronger in consequence of late receipts running 
shorter haired and better quality. Sales of best lots of Chi- 
cago buffs have been made at 8f-., selected. A New York 
packer sold a lot of 4,000 native steers running from Decem- 
ber to June salting at 9c. This price is considered low as 
compared with rates ruling in the West. Dry hides are 
steady at the recent decline, and selling about as fast as 
received. 

The market on most varieties of leather has relapsed into 
a state of extreme dulness, and this is particularly true of 
hemlock sole, and is especially noticeable in this variety on 
account of the unusually large transactions of a fortnight 
ago. Prices on hemlock sole are nominal, asthe buying 
is not sufficient to test the market. All kinds of oak sole 
and belting leather are quiet, and union backs are the only 
variety of sole showing any degree of activity. There is 
more demand for calfskins, but other kinds of upper, except- 
ing of course tans and russets, are neglected. 


BOOTS AND SHOES. 

Trade with New England shoe manufacturers is somewhat 
erratic. Wholesalers in most sections of the country are 
generally disposed to place ord ers on staples for fall delivery, 
and most producers are making no complaints in regard to 
business in these varieties, but in other lines, including fancy 
goods and low priced grades, business is more or less in 
spots. Some manufacturers report a fair influx of orders 
while others have received comparatively few contracts of 
any account. The price question is not a disturbing element, 
as orders are placed at old rates for all varieties of footwear. 
Salesmen representing eastern manufacturers are in the 
West with spring samples for 1905 and also for the purpose 
of securing supplementary orders for fall styles, but the 
returns so far received from these salesmen have been 
meager. Although some producers are pessimistic regard- 
ing the situation the majority of the trade are of the opinion 
that conditions are gradually improving and believe that 
the conservative policy pursued since the first of the year 
by many wholesalers must naturally be followed by more 
liberal orders later on as retailers are understood to be doing 
an increasing business in about every section of the country. 
The seasonable weather that has prevailed during the past 
week has caused a good demand from both city and out-of- 
town retailers, and in consequence the local jobbing trade 
continues s atisfactory in summer goods. The only unsatis- 
factory feature is the heavy call for tan and russet footwear 
which cannot be supplied. 


THE BOSTON MAREET. 

Boston.—There is some slight improvement noticeable in 
the footwear market. While the volume of business is 
smaller than usual, the closing days of the month have 
shown some expansion and the prospects are considered 
brighter. Busines: during May has been larger than in the 
two preceding months, and June is expected to bring still 
further enlargement. This week has been a good one for 
retailers, particularly with reference to the movement of tan 
shoes, in which department there is a shortage with some 
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retailers, who have been forced to place rush orders. With 
manufacturers conditions are gradually improving, and with 
the business received this week for both light and heavy 
goods more machinery has been putin motion. Fall cutting 
has been started in many shops. Hemlock sole leather is in 
good, steady demand, with numerous orders for small 
amounts, making up a good-sized total. Full prices are 
being paid and sales of union sole are also at former quota- 
tions. Grain and split leathers are quiet. Belting butts are 
firm and in good request, with the tendency of prices upward. 
Glazed kid is selling steadily. Finished calfskins are in 
strong request. The hide market is firm, with tanners more 
disposed to buy buffs, as prospects for lower prices are slim, 
while the quality of offerings has improved. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—Dealers in upper leathers are complain- 
ing that orders are small and mostly for colored goods, 
which it is impossible to get. There is a fair trade in glazed 
sheep and colt skins. In the sole leather lines only a mod- 
erate businessis reported. There is a fair demand for belt- 
ing butts and a moderate call for harness leathers. In the 
goat skin line, while a small stock is arriving, buyers are 


oe 


their orders being for tanned and colored goods, which they 
are unable to fill, owing to their inability to obtain the 
leather. In black goods business is at a complete standstill. 
Shoe jobbers report business small, such orders as are com- 
ing in are simply to sort up sizes. The retail trade has 
shown some signs of improvement, principally due to th 

cutting of prices in order to reduce stocks. 


THE CHICAGO MARKET. 

CuIcaGco.—Receipts of hides are 3,518,137 pounds, against 
2,967,118 the previous week and 1,294,914 pounds a year 
ago. Values have remained about steady, while the demand 
was not quite so wide as during last week. Receipts of 
cattle were somewhat short of recent arrivals, and other 
primary markets are reported as having a similar experi- 
ence. The packing interests are firm in their views as to 
the future course of values, and discourage impressions that 
there is a large available supply of hides. The tanning in- 
dustry is working along steadily and exercising caution 
against over production. Sales of leather maintained fair 
proportions, with no especial feature as to prices. Most of 
the local shoe factories are affected by a labor dispute. 


scarce. Shoe manufacturers report business quiet, most of 


ments. 





New orders coming in are about as expected for fall ship- 





Late Investment News. 


Bend Offerings. 

Crnocrnnatit, O.—Sealed proposals will be re- 
ceived until June 20 for the purchase of $1,075,- 
000 3.65 per cent. 20-40-year water works im- 
provement bonds. Securities will bear date of 
July 1, 1904. All proposals should be addressed 
to August Herrmann, President of the Board of 
Trustees, Commissioner of Water Works. 

Jzrszy Crry, N. J.—The Board of Finance 
has adopted a resolution authorizing the Com- 
mittee on Finance to borrow $500,000 in antici- 
pation of the collection of taxes for 1900, 1901, 
1902 and 1903 by issuing temporary loan bonds 
to be payable on demand with interest at a rate 
not to exceed 4 per cent. per annum. The 
amount thus raised is to be used in paying cur- 
rent expenses. 

Hamitton, O.—Sealed proposals will be re- 
ceived until June 21 for the purchase of $90,000 
4} per cent. 15-year general improvement bonds. 
All proposals should be addressed to Thad. 
Straub, City Auditor, and should be accompanied 
by a certified check for 5 per cent. of the amount 
bid for. 





Send Sales. 

MayFiELp, Cau.—The $35,000 5 per cent. 1-40- 
year bonds were awarded to E. H. Rollins & Co. 
at 100.285. 

Curcopges, Mass.—The $50,000 4 per cent. 1-10- 
year bridge bonds were awarded to Blodgett, 
Merritt & Co. at 102.08. 

Witpwoop, N. J.—Of the $12,000 issue of 5 
per cent. improvement bonds $5,000 was awarded 
to the Union National Bank of Lewisburg, Penn., 
at a premium of 1} per cent. and the balance of 
$7,000 was awarded to R. B. Stites, of Ocean City, 
N. J., at a premium of § of 1 per cent. 

GLovuceEsTeR, Mass.—The city has borrowed of 
the City National Bank of Gloucester $50,000 for 
six months at 3.39 per cent. discount. 

Essex County, N. J.—The $300,000 4 per cent. 
20-year bridge bonds were awarded to N. W. 
Halsey & Co. at 104.339. 

Burra.o, N. Y.—The $60,000 4 per cent. 
lj-year emergency bonds were awarded to the 
Erie County Savings Bank at 100.025. 

GuL¥rport, Miss.—The $20,000 6 per cent. 
20-year school bonds were awarded to Trow- 
bridge, Niver & Co. at a premium of $675. 

Exzserton, Ga.—The $40,000 4. per cent. 
water bonds were awarded to Seasongood & 
Mayer at 95. 

Sours Omana, Nes.—The $59,000 5 per cent. 
20-year bonds were awarded to Spetzer & Co. at 
100.84. 





Bay Criry, Micn.—The $50,000 4 per cent elec- 
tric light and the $49,500 4 per cent improvement 
bonds were awarded to W. J. Hayes & Son at 
103.742 and par, respectively. 

Houston, Minn.—The $9,000 5}-year bonds 
were awarded to the Citizens’ State Bank at par. 

MitTcHELL County, 8. D.—The $100,000 5 per 
cent 10-20-year optional bonds were awaded to 
R. Kleybolte & Co. at 101.537. 

LakE County, Inp.—The $23,871.50 44 per 
cent. 1-20j-year bonds were awarded to E. H. 
Rollins & Co. at par. 





Bends Authorized. 

JEFFERSON County, Tex.—The county has 
been authorized to issue $20,000 4 per cent. bridge 
bonds. 

Cinormnnati, O.—The City Council has passed 
an ordinance authorizing an issue of $300,000 4 
per cent. 30-year bridge and viaduct bonds. 

CLARKSVILLE, Tgzx.—The city has voted to is- 
sue $30,000 bonds for water works purposes. 

CoLtumsBia, Mo.—The Supreme Court has is- 
sued a writ of mandamus compelling the regis- 
tration of $100,000 electric light and water bonds 
issued by this city. 

Denver, Cout.—The recent election resulted 
in favor of issuing $758,759.50 5 per cent. 15-year 
bonds for refunding the bonded indebtedness, 
$540,722.77 for funding the floating debt and 
$400,000 4 per cent. 15-30-year optional audi- 
torium bonds. 

CotumBia, Tenn.—The $30,000 refunding 
bonds recently voted will bear 4 per cent. interest. 

FRANKLIN, TENN.—The city has voted to issue 
$50,000 bonds for water purposes. 

LINCOLN, Ngs.—An ordinance has been intro- 
duced in the City Council which provides for 
the issuance of $130,000 5 per. cent. refunding 
sewer bonds. 

ANNAPOLIS, Mp.—The city has been author- 
ized to issue $825,000 3 per cent. 15-year building 
bonds, optional in 7 years. 

GARDNER, Mass.—An issue of $315,000 muni- 
cipal water bonds has been authorized by the 
Board of Selectmen. Interest is not to exceed 4 
per cent., principal maturing at the rate of 
$10,500 annually. 

Sanpy Hii, N. Y.—The recent election re- 
sulted in favor of the proposition to issue $15,000 
paving bonds. 

SACRAMENTO, CaL.—An ordinance has been 


passed authorizing an issue of $200,000 high 
school bonds. . 


NBURG, Va.—An issue of $60,000 elec- |. 


tric light plant bonds has been decided b 
t t bon upon 
the Seefe Connell. janes 


MontTeomMErRY, ALA —The $350,000 _bonds re- 


fey authorized will bear interest at the rate 


of 44 per cent. 


Miscellaneous. 

CaMDEN, N. J.—The Board of Education will 
ask the Common Council to authorize an issue 
of $125,000 bonds. 

BIRMINGHAM, ALa.—An election has been 
called for June 20, to vote upon a proposition to 
issue $100,000 courthouse bonds. 

GREENVILLE, Miss.—A_ special election has 
been called to vote upon the question of issuing 
$30,000 5 per cent. 30-year school bonds. 

Tirton, Ga.—The proposition to issue $20,000 
school bonds is under consideration. 

Sr. Louis, Mo.—The City Comptroller has re- 
deemed $200,000 World’s Fair bonds. 





The New Realty Company. 


The plan for the readjustment of the finances 
of the United States Realty & Construction Co. 
is published in another column in this issue. It 
is proposed to form a new corporation under 
New Jersey laws, with a capital of $30,000,000, 
consisting of 300,000 shares. The new com- 
pany is also to issue $13,506,000 5 per cent. 20- 
year gold bonds. These bonds may be redeemed 
on any interest date before maturity at 105 and 


accrued interest. Any time within two years, 
atter date of issue, bondholders may ex 

their bonds of the par value of $1, each for 
ten shares of capital stock, par value $100 each, 
receiving accrued interest in cash. 


The new company shall offer to the holders of 
pepe stock of the United States Realty & 
nstruction Co., for each share of such pre- 
ferred stock, one-twentieth of one of said bonds 
and eighty-five two hundredths of a share of 
its stock, and to the holders of common stock of 
the Realty Company, for each share of such 
common stock, n-one-hundredthsof a share 
of its stock. This offer is to be madeon or 
before August I next. The New York Security 
° a Co., of ap pho and — merge enson 
vings Bank, o cago, act as - 
taries to receive stock of the United States Realty 
& Construction Co. for exchange under the pro- 
posed — Receipts will be duly for 
all stock deposited. 

The committee which has been formed to 
carry out the plan is composed of James Siill- 
man, P. A. Valentine, Otto P. Bannard, Stephen 
S. Palmer and James H. Post, and the plan is 
not to be binding upon any subscriber thereto 
until it shall be accepted by at least 50 per cent. 
of the preferred s and at least 25 per cent. 
of the common stock of the company. The 
of ost oo power to decide 
on all matters to the new company— 
its in ration, by-laws, directors and officers 
for the first year, etc. The terms of the agree- 
ment may be modified in any way at any time 
by a vote of two-thirds in amount of anak class 

stock subscribing thereto. Steps have already 


been taken loo to the incorporation of the 
new company, and it is expected that its bonds 
and will be ready for deli in ex- 





change for the stocks of the Realty pan 
by Jely 1 next i! 
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BANKING NEWS. 


National Banks Organized. 

The First National Bank of Lineville, Iowa 
(7261). Capital $25,000. J. P. Jordan, president ; 
George Rockhold, vice-president; P. A. Rock- 
hold, cashier, and H. 8. Petty, assistant cashier. 

The First National Bank of Scenery Hill, Pa. 
(7262). Capital $25,000. George E. Renshaw, 
president; F. L. Patterson, vice-president ; G. M. 
Mitchell, cashier, and C. E. Hill, assistant cashier. 

The Old National Bank of Washington, Pa. 
(7263). Capital $150,000. C. S. Ritchie, presi- 
dent; S. M. Templeton and John W. Seaman, 
vice-presidents, and Robert L. McCarrell, cashier. 

The First National Bank of Fairchild, Wis. 
(7264). Capital $25,000. N. C. Foster, president ; 
W. K. Coffin, vice-president; William F. Hood, 
cashier, and Hattie M. Foss, assistant cashier. 

The First National Bank of Williamstown, 
N. J. (7265). Capital $25,000. W. H. Bodine, 
president ; Luther M. Halsey, vice-president, and 
Jan Van Herwerden, cashier. 

The Citizens’ National Bank of Meridian, 
Miss. (7266). Capital $150,000. W. A. Brown, 
president; H. M. Street, first vice-president ; 
J. E. Reed, second vice-president; W. G. Simp- 
son, cashier, and Paul Brown, assistant cashier. 

The Bradford National Bank, of Bradford, 
Vt. (7267). Capital $25,000. William H. Gilmore, 
president; Warren L. Crafts, vice-president, 
and G. M. Marshall, cashier. 

The First National Bank of Deer Creek, Minn. 
(7268). Capital $25,000. E. J. Webber, presi- 
dent; Leverette W. Babcock, vice-president; 
A. D. Baker, cashier, and H. J. Baker, assistant 
cashier. 





New State Banks and Trust Companies. 

The Webster Banking Company, of Keokuk, 
Iowa, has incorporated under style of the 
Webster Savings Bank. 

The Ohio Savings Bank Company, of Akron, 
Ohio, is being organized to take over the busi- 
ness formerly carried on by the Akron Savings 
Bank Company. The new bank will start with 
an authorized capital of $100,000. The following 
constitute the Board of Directors: Wm. Buchtel, 
D. A. Doyle, J. P. Loomis, F. H. Weeks, H. B. 
Houghton, J. Edward Good, J. A. Bradley, 
F. C. Wilson and Orlando Wilcox. 

The Nardin State Bank, of Nardin, Okla. 
Capital $10,000. F. M. Butcher, C. E. Dowis 
and Charles Day. 

Bank of Norwood, of Norwood, Ga., to be 
organized with a capital of $15,000. 

The Kempton State Bank, of Kempton, Ind. 
Capital $25,000. Charles Van Voorst, president ; 
Newton Campbell, vice-president, and David C. 
Jackson, cashier. : 

The People’s Bank, Herman, Mo. Capital 
$13,000. A. B. Walker, president; Oswald Kropp, 
vice-president, and E. G. Isenberg, cashier. 

The Bank of Steele, Steele, Mo. Capital 
$10,000. H. P. Coleman, John T. Gilliland, and 
Thomas I. Brooks. 

The Farmers’ State Bank of Alva, Okla. 
Capital $10,000. G. Kletke, president; D. J. 
Dimick, vice-president, and R. R. Mathews, 
cashier. 

The Habersham Bank, Clarkesville, Ga. 
Capital $15,000, E. P. West, president; J. K. 
Burns, vice-president; W.R Asbury, cashier, 
and J. E. Stewart, assistant cashier. This bank 
succeeds to the business of E. P. West & Co: 

The Farmers’ State Bank, Washington, Ky. 
Capital $50,000. John A. Boswell, president, 
and W. E. Wilson, cashier. 

The Bank of Florisant, Florisant, Mo. Capital 
$10,000. H. D. Bailett, Franklin P. Jones, 
Arthur L. Crandall, Joseph Pondrom, N. N.. 
Jensen, Henry B. Albers, August C. Albers, 
Charles Griese, George Le Houilier, and -H. D. 
Bailett. ; 

The White County Bank has been organized 
as a private institution at Carmi, Ill., Frank E. 
Pomeroy, cashier... 


been incorporated with a capital of $10,000. 

The Roycroft Bank has been organized as a 
private institution at East Aurora, N. Y. 

The Stanley County Loan and Trust Com- 
pany, Albemarle, N.C. Capital $25,000. J. R. 
Price, Jr., president; E. M. Asbury, vice-presi- 
dent; J. M. Palmer, secretary and treasurer. 

The Reynoldsburg Banking Company has 
been incorporated with a capital of $25,000 at 
Reynoldsburg, Ohio. 

The Farmers’ State Bank at Alva, Okla 
Capital $10,000. G. Kletke, president; D. J. 
Dimick, vice-president, and R. R. Mathews, 
cashier. 

The Provident Savings Bank, Preston, Md. 
A. W. Sisk, president; W. M. Wright, vice- 
president; S. E. Douglass, secretary, and 
Alexander Noble, treasurer. 

The Bank of Richton, Richton, Miss. Capital 
$30,000. B. Stevens president; P.M. Anderson, 
vice-president ; W. R. Grace, cashier. 

The Citizens’ Bank, Shelby, Miss. Capitai 
$10,000. Hugh Connell, president; J. R. Mur- 
nan, vice-president. 

The Seaside Bank, West Hampton Beach, 
N. Y. Capital $25,000. E. F. Post, president; 
A. P. Rogers, vice-president; H. D. Bishop, 
cashier. 

The Banking Loan and Trust Company, San- 
ford, N.C. Capital $50,000. A. W. Huntley, 
president, and J. W. Cunningham, cashier. 

The Central Oregon Banking and Trust 
Company is being organized at Bend, Oregon. 

The Cedar Hill Bank, Cedar Hill, Tenn. 
Capital $5,000. B.S. Byrns, president; E. E. 
Hawkins, vice-president; B. F. Allnutt, cashier 

The Cumberland City Bank, Cumberland City, 
Tenn. Capital $75,000. W. T. Thomas, presi- 
dent; N. Pickard, vice-president, and W. H. 
Latham, assistant cashier. 

The Stockham State Bank, of Stockham, Neb., 
succeeds Houghton Brothers. 

The Thompson Bank, Edinburg, Ind., suce- 
ceeds A. C. Thompson & Co. 

Wellsburg Savings Bank, Wellsburg, Iowa, 
succeeds the Bank of Wellsburg. 

The Bank of Steele, Steele, Mo. Capital 
$10.000. H. P. Coleman, president; John T. 
Gilliland, vice-president, and Thomas I. Brooks, 
cashier. 

The Saffordsville State Bank, Saffordsville, 
Kan. Capital $15,000. Henry I. Masche, J. A. 
Lind, vice-president, and E. C. Makemson. 





Changes in Officers. 

The Lewes National Bank, of Lewes, Del. 
James T. Lank, cashier. 

The Wilmington Savings Fund Society, of 
Wilmington, Del. Officers now are W. Palmer, 
president; W. J. Ellison, secretary and treasurer, 
and E. Andrews, Auditor. 

The Security State Bank of Osmund, Neb. 
Officers now are N. G. Rainbolt, president; 
Alexander Bear, vice-president, and W. M. Rain- 
bolt, cashi«r. 

The Deposit Bank of Monroe County, Burkes- 
ville, Ky. John H. Richardson, president; 
James H. Newman, cashier, and Mitchell Rich- 
ardson, assistant cashier. 





Applications Approved. 
The First National Bank of Berryville, Va. 
Capital $25,000. C. J. Rixey, Alexandria, Va.; 
W. W. Bowles, Charles M. Brown, D. Osburn 
and C. Mullikin 
‘The First National Bank of Cody, Wyo. Capi- 
tal $25,000. John Winterling, Sheridan, Wyo.; 
L. H. Brooks, J. O. Middaugh, A. M. Middaugh, 
George L. Beck and A. M. Shearer. 
The First National Bank of Spencer, Neb. 
Capital $25,000. F. W. Woods, Spencer, Neb.; 
F. M. Widner, J. T. Woods, Sanford Parker and 
R. F. Kloke. 
The First National Bank of Bolivar, Mo. Capi- 





tal $25,000. C. W. Viles, Bolivar, Mo.; R. B. 


| The Osseo State Bank, of Osseo, Minn., has |} 
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Viles, Leslie Payne, W. A. Wilcox and L. C. 
Viles. 

The First National Bank of Moline, Kan. 
Capital $25,000. Jinks Smethers, Moline, Kan.; 
Frank Webb, J. S. Ames, J. J. Webb and L. 
Brewington. 


The Old National Bank of Washington, Pa. 
Capital $150,000. C.S. Ritchie, Washington, Pa.; 
S. M. Templeton, Robert L. McCarrell, John W. 
Seaman, Owen Murphy and Harry B. Duncan. 

The Duncan National Bank, of Duncan, Ind. 
Ter. Capital $30,000. F. W. Jarboe, W. W. 


Payne, J. D. Wade, John O’Neill, J. G. Miller, 
W. A. Wade and J. L. Jarboe, Jr. 


The City National Bank of Purcell, Ind. Ter. 
Capital $25,000. George M. Norris, Purcell, Ind 
Ter.; J. A. Blanchard, B. C. Clark, J. H. Colby 
and Solon Curtis. 


The Farmers & Merchants’ National Bank 
of Sleepy Eye, Minn. Capital $25,000. Peter 
Manderfield, New Ulm, Minn.; E. Peter Ber- 
trand, C. P. Cutting, John P. Bertrand and 
Peter Mertz. 

The Coalgate National Bank, of Coalgate, Ind. 
Ter. Capital $50,000. C. B. Burrows, Coalgate, 
Ind. Ter.; James McGennis, L. A. Conner, 8. P. 
Ancker and J. 8. Hume. 

The Cisco National Bank, of Cisco, Tex. Capi- 
tal $50,000. William Bohning, Ranger, Tex.; 
G. H. Bohning, C. F. Bohning, C. H. Fee and 
R. A. St. John. 

The American National Bank, San Diego, Cal. 
Capital $250,C00. Louis J. Wilde, care of Mills 
& Hizar, Lawyers’ Block, San Diego, Cal.; A. H. 
Frost, U. S. Grant, Jr., 8. A. Burnap and Henry 
E. Mills. 

The Farmers’ National Bank of Freeport, Pa. 
Capital $50,000. H. G. Gates, Kittanning, Pa.; 
W. D. Patton, Alfred Hicks, C. A. Rogers, W. 
Fred Turner and G. M. Hitt. 

The Georgetown National Bank, Georgetown, 
Ill. Capital $25,000. Gordon Grimes, George- 
town, Ill.; John Frazier, Jacob B. Clifton, W. A. 
Jones and John Bennett. 

The First National Bank of Kiester, Minn. 
Capital $25,000. C. W. Teubner, Kiester. Minn.; 
P. M. Joice, Ole Scar, Walter Frederick and 
Samuel Beatty. 





INVESTMENT NEWS— Miscellaneous. 


Trx.—An election has been called 
for June 7, to vote upon the question of issuing 
$45,000 bonds for the completion of the sewer 
system and $30,000 the extension of the water 
system. 

_ Trenton, N. J.—The City Council has under 
consideration an ordinance changing the rate of 
interest on the $100,000 bonds for water main 








extensions from 3} per cent. to 4 per cent. 
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INVESTMENT NEWS. 


Bend Offerings. 

Cu1caa@o, Inu.—Sealed proposals will be re- 
ceived until June 1 for the purchase of $1,500,00 
4 per cent. serial park bonds in denomination of 
, $1,000, and for $500,000 4 per cent. serial park 
bonds in denomination of $500. All proposals 
should be addressed to E. G. Shumway, Secre- 
tary South Park Commissioners. 

CrnoinnaTI, O.—Sealed proposals will be re- 


ceived until June 20 for the purchase of $500,000 
34 per -eent. terminal bonds. The bonds are 
part of an issue of $2,500,000, of which $500,000 
were sold in 1902 and $500,000 in 1903. They 
bear date of July 1, 1904, and mature on July 1, 
1965, but are subject to call after July 1, 1944. 
Interest payable semi-annually at the American 
Exchange National Bank in New York. All 
proposals should be addressed to Stanley Furge- 
son, Secretary of the Board of Trustees of the 
Cincinnati Southern Railway. 


Passaic County, N. J.—Sealed proposals will 
be received until May 31 for the purchase of 
$300,000 4 per cent. bridge rebuilding bonds and 
for $12,000 4 per cent. bridge bonds. The first 
‘issue will mature at the rate of $60.000 annually, 
beginning July 1, 1920, while- the bridge bonds 
will mature in 1919. All proposals should be 
addressed to James M. Denton, Chairman of the 
Finance Committee of the Board of Chosen 
Freeholders, and should be accompanied by a 
certified check for 1 per cent. of the amount 
bid for. 

Rooxport, O.—Sealed proposals will be re- 
ceived until June 15 for the purchase of $75,000 
4 per cent. water works bonds. Securities bear 
date of June 15, 1904, and mature at the rate of 
$10,000 in 1914, $12,000 in 1919, $15,000 in 1924, 
$18,000 in 1929, and $20,000 in 1934. All propo- 
sals should be addressed to W. L. Nichols, Clerk, 
and should be accompanied by a certified check 
for 3 per cent. of the amount bid for, made pay- 
able to the order of W. D. Sixt, Treasurer. 


Prerce County, WasH.—Sealed proposals will 
be received until June 10 for the purchase of 
$200,000 bonds for School District No. 10. Bids 
are required on a straight 20-year bond, also 
with a 10-year option. Securities bear date of 
July 1, 1904, delivery to be made as follows: 
$50,000 on July 1, 1904; $50,000 on October 1, 
1904; $50,000 on January 1, 1905, and $50,000 on 
July 1, 1905. Bidders are required to state price 
and rate of interest at which they will purchase 
each separate instalment, interest to be paid 
only from date of delivery. All proposals should 
be addressed to John B. Reed, County Treasurer, 
at Tacoma, and should be accompanied by a cer- 
tified check for 2 per cent. of the amount bid 
for. 


PsrtTH Amboy, N.J —Sealed proposals will be 
received until May 31 for the purchase of 
$155,000 4 per cent. water bonds, maturing in 30 
years. All proposals should be addressed to 
Gatret Broadhead, Treasurer, and shouid be ac- 
‘companied by a certified check for $1,000. 

Newakk, N. J.—Sealed proposals will be re- 
ceived until June 16 for the purchase of $58,157 
5 per cent. semi-annual municipal bonds. All 
proposals should be addressed to Frank T. 
Meirath, City Auditor 

DANVILLE, Ky.—Sealed proposals will be re- 
ceived until June 10 for the purchase of $20,000 
4 per cent. water bonds. Securities are in de- 
nomination of $500, and mature at the rate of 
$1,000 in from 1 to 20 years. All proposals 
should be addressed to J. B. Fisher, Mayor, and 
should be accompanied by a certified check for 
$500. The total indebtedness of the town is 
$111,500. 

Xenia, O.—Sealed proposals will be received 
until June 12 for the purchase of $45,000 4 per 
cent. 10-year sewer district bonds. All proposals 
should be addressed to C. F. Logan, City Auditor 
and should be accompanied by a certified check 


Nr1aGarRa Faux, N. Y.—Sealed proposals will 
be reeeived until June 3 for the purchase of 
$17,000 4 per cent. fire hall and steam engine 
bonds, series J, maturing at the rate of $5,000 on 
June 1, 1922; $5,000 on June 1, 1923, and $7,000 
on June 1, 1924. All proposals should be ad- 
dressed to George F. Diemes, Clerk, and should 
be accompanied by a certified check for $850. 
Monteomery, ALa.—Sealed proposals will be 
received until June 6 for the purchase of $350,000 
school. water and sewer bonds. Securities bear 
interest at the rate of 4} per cent., are non- 
taxable, and mature in 1944. All proposals 
should be addressed to R. 8S. Williams, City 
Treasurer. 
Pursie County, CaL.—Sealed proposals will 
be received until June 2 for the purchase of 
$100,000 school bonds. Securities bear interest 
at the rate of 4 per cent., and mature in 15 years, 
optional after 5 years. All proposals should be 
addressed to G. L. Knight, Secretary of the 
Board. 
RICHMOND, Va.—Sealed proposals will be re- 
ceived until June 6 for the purchase of $353,740 
4 per cent. refunding bonds. Securities bear 
date of July 1, 1904, and mature in 30 years. 
All proposals should be addressed to N. D. 
Hargrove, Chairman of the Finance Committee. 
HADDENFIELD, N. J.—Sealed proposal will be 
received until June 18 for the purchase of $36,000 
sewer bonds, bearing date of July 1, 1904. 
HANNIBAL, Mo.—Sealed proposals will be re- 
ceived until June 7 for the purchase of $75,000 
4 per cent. semi-annual 5-19-year serial building 
bonds. All proposals should be addressed to the 
City Clerk. 
Utioa, N. Y.—Sealed proposals will be received 
until June 3 for the purchase of $41,404.37 
paving bonds. Securities bear date of May 6, 
1904, and will bear interest at the rate of 44 per 
cent. All proposals should be addressed w the 
City Clerk. 
LEexineTon. Va.—Sealed proposals will be re- 
ceived until June 2 for the purchase of $60,000 
4 per cent. 20-year bonds. All proposals should 
be addressed to 8. O. Campbell, Town Treasurer. 
ARrIzona-State.—Sealed proposals will be re- 
ceived until July 5 for the purchase of $11,000 
5 per cent. annual 20-year experiment station 
bonds. All proposals should be addressed 
to George J. Roskruge, Secretary of the Board 
of Regents, rnd should be accompanied by a 
certified check for 5 per cent. of the amount bid 
for. 
WEISER, [DAHO.—Sealed proposals will be re- 
ceived until June 15 for the purchase of $30,000 
5 per cent. 14 5-6-year Independent School District 
bonds. 
STERLING TownsalP, ILL.—Sealed proposals 
will be received until June 7 for the purchase of 
$36,500 4 per cent. 3-20-year road bonds. All 
proposals should be addressed to F’. R. Stoddard, 
Township Clerk. 
PLAINFIELD, N. 3.~Reilil Giese te 
received until June 6 for the purchase of 
$60,000 4 per cent. school bonds. Securities bear 
date of June 1, 1904, and mature at the rate of 
$3,000 on December 1, 1912, $5,000 om June 1, 1913 
to 1922, $6,000 in 1923 and $1,000 in 1924. All 
proposals should be addressed to William F. 
Arnold, Treasurer, and should be accompanied 
by a certified check for $1,000. 
JACKSON, Ky.—The town will sell $8,000 5 per 
cent. gold bonds, in denomination of $500, dated 
January 1, 1904, coupons payable July 1 and 
January 1, due January 1, 1924, redeemable at 
option of Jackson, after 5 years. Address all 
communications to C. J. Little, Chairman of the 
Town Council. 
| Kast CieveLanp, O.—Sealed proposals will 
be received until June 15 for the purchase of 
$85,000 44 per cent. 30-year school bonds and 
$30,000 44 per cent. 30-year school bonds, bear- 
ing date of June 15, 19°4. All proposals should 
be addressed to J. F. Herrick, Clerk of the 
Board, at No. 201 Cuyahoga Building, and 
should be accompanied by a certified check for 
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DANVILLE, Ky.—Sealed proposals will be re- 
ceived until June 10 for the purchase of $20,000 
4 per cent. 1-20-year water bonds. Proposals 
should be addressed to J. B. Fisher, Mayor, and 
should be accompanied by a certified check for 
$500. 

Minnesota — State.— Sealed proposals will 
be received until June 7 for the purchase of 
$450,000 3 per cent. semi-annual 209-23-year cer- 
tificates of indebtedness. All proposals should 
be addressed to Channing Seabury, Vice-Presi- 
dent of the Board of State Capital Commis- 
sioners, at the Endicott Building, St Paul, Minn. 
WatEeRTOWwN, Mass —Sealed proposals will be 
received by the Town Treasurer until May 31 
for a loan of $25,000 in anticipation of texes. 
The loan will become due on September 15 next. 
Woonsocket R. I.—Sealed proposals will be 
reveived until June 2 for the purcuase of $150,- 
000 water works bonds and $100,000 sewer bonds. 
Securities bear interest at the rate of 4 per cent., 
the water bonds maturing in 25 years and the 
sewer bonds in 29 years. All proposals should 
be addressed to 8 P. Cook, City Treasurer. 
SPRINGFIELD, ILu.—At 3 P. Mm. on July 1 
Arthur Hay, Secretary of the Pleasure Driveway 
and Park District, will sell at public auction at 
the City Hall an issue of $50,000 park coupon 
bonds, bearing 4 per cent. interest and running 
for 9% years. 

Cueraw, 8. C.—Sealed proposals will be re- 
ceived until June 15 for the purchase of $12,000 
6 per cent. 30-year school bonds. All proposals 
should be addressed to F. H. Waddill, Chairman 
of the Board. and should be accompanied by a 
certified check for $500. 





Bond Sales. 

PitrsBurG, Pa.—The $1,122,278 4 per cent. 
§-30-year street and sewer bonds were awarded 
as follows: $822,000 to Blodget, Merritt & Co., 
at 107.573 and $300,278 to the Sinking Fund 
Commissioners on private terms. 

Hupson County, N. J.—The $500,000 4 per 
cent. 50-year park bonds were awarded to E. H. 
Rollins & Sons at 106.335. 

Newark, N. J.—The $100,000 4 per cent 50- 
year track elevation bonds were awarded to N. W. 
Halsey & Co. at 112.381. 

St. Josups, Mo.—The $95,000 4 per cent. 20- 
year school bonds were awarded to the Mer- 
eantile Trust Co., of St. Louis, and the Missouri 
Valley Trust Co., local, jointly at 102.11. 

Lynn, Mass.—The city has sold the follow- 
ing 4 per cent. 6-year average bonds to the Lynn 
Institute for Savings: $30,00) drainage con- 
struction, $15,000 street paving, $10,000 sidewalk 
and street crossing, $5,000 street improvement, 
$5 000 Meadow Park improvement and $3,500 
brook improvement. Total, $68,500; price 103.60. 

Quincy, Mass.—The city has sold the follow- 
ing bonds to Jackson & Curtis, at 104.651; $15,000 
4 per cent. 1-15-year water service; $50,000 4 per 
cent. 1-40-year public sewer; $6,000 4 per cent. 
1-6-year sewer house connecting, and $1,115 4 per 
cent. police signal bonds. 

Hays, Kan.—The $2°,000 6 per cent. 5-20-year 
optional water bonds were award d to Spetzer & 
Co., at 1.4.80. 

Le GRanD, Ort.—The $25,000 3 2-3-year city 
hall bonds were awarded to J. W. Scriber, at a 
premium of $175. | 

Muskegon, Micu.—The $100,000 bonds re- 
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Burra.o, N. Y.—The $60,000 4 per cent. 1 1-6- 
year emergency bonds were awarded to the Erie 
County Saving’s Bank, local, at 100.025. The 
$50,000 34 per cent. 1-20-year hospital bonds were 
not sold. 

RocuEster, N. Y.—The $150,000 34 per cent. 
5.10-year registered market bonds were awarded 
to F. E. Jennison, of New York, at 100.2. 

Scuengorapy, N. Y.—The $175,000 4 per cent. 
bonds were awarded to E. D. Shepard & Co., of 
New York, as follows: $75,000 11-year sewer 
bonds at 104.383, $50,000 1l}j-year average fire 
bonds at 104.296, and $50,000 154-year deficiency 
assessment bonds at 106.082. 

STEaALFoRD, Tex.—The Permanent School 
Fund has purchased $5,000 Independent School 
District bonds. 

VaLLey County, Mont.—The $7,000 6 per 
cent. 5-20-year optional school district bonds 
were awarded to the Royal Trust Co. at par. 

LitTLe Fauis, Minn.—The $10,000 5 per cent. 
30-year paving bonds were awarded to W. M. 
Stoddard & Co. at 103. 

Manrropa, Can.—The $146,000 4 per cent. 
30-year drainage bonds were awarded to Hauson 
Bros., Montreal, at 100.45. : 

Wauire Puiars, N. Y.—The $61,000 4 per cent. 
school bonds were awarded to Farson, Leach & 
Co. at 110.037. 

Hewena, Ark.—The $155,000 5 per cent. re- 
funding bonds were awarded to N. W. Harris & 
Co. at par. 

Crrornnati, O.—The $11,581 4 per cent. 1-10- 
year assessment bonds were awarded to the 
Provident Savings & Trust Company at 101.95. 
The $7,500 4 per cent. 20-year viaduct bonds were 
awarded to the same institution at 109.90. 

Mosi.z, Aua.—The city authorities have con- 
cluded the sale of the $407,030 city bonds for 
. paving and sewerage purposes. Col. F. B. Mer- 
rill and associates were the purchasers. Price 
not stated. 

Senzoa County, O.—The $25,000 5 per cent. 
bridge bonds, maturing in from 1 to 5 years, were 
awarded to the Tiffin National Bank at 102.808. 

ALLIANCE, Pa.—The $22,000 4} per cent. 5-30- 
year optional school district bonds were awarded 
locally at par. 

Fauis Creek, Pa.—The $17,000 4 per cent. 5- 
30-year optional water bonds were awarded to 
the First National Bank, local, at par. 

Everett, Mass.—The $40,000 4 per cent. 30- 
year drainage bonds and the $10,000 4 per cent- 
30-year sewer bonds were awarded to Estabrook 
& Co. at 100.777 and 108.41, respectively. 

KaLamazoo, Micu.—The $75,009 4 per cent. 

0-year school bonds were awarded to Mason, 
Lewis & Co. at 101.50. 

GaRFIELD, N. J.—The $15,000 5 per cent. 20- 

bonds were awarded to O’Connor & Kahler 

104.11. 

Arcata, Cau.—The $35,000 4 per cent. 1-35- 
year sewer bonds were awarded to a local bank 
at a premium of $1,017. 








REAL ESTATE. 


Babylon and West Islip, L. I. 


ON GREAT SOUTH BAY 
THIRTY-SEVEN miles from New ate 
most le p 








EsT. 1794. inc. 1903. 


RUIKSHANK COMPANY, 


Successor to BE. A. Cruikshank & Co. 


REAL ae 
141 BROADWAY, - = NEW YORK CITY. 


DIRECTORS: 
E. A. CR WARREN CRUIKSHANE 
ROBERT L GERRY WILLIAM B. PORTER 
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To the Stockholders of the 


United States Realty and 


Construction Company. 





A NUMBER OF THE LARGER STOCKHOLDERS OF THE UNITED STATES REALTY 
AND CONSTRUCTION COMPANY HAVE ENTERED INTO THE FOLLOWING PLAN AND 
AGREEMENT, PROPOSED BY THEM: 


“WE THE UNDERSIGNED, each owning the number of shares of preferred and common stock of 
the UNITED STATES REALTY AND CONSTRUCTION COMPANY, set opposite our respective 
signatures, hereby mutually covenant and agree as follows: 


FIRST. The Committee hereinafter named shall with all convenient speed cause a corporation to be 
formed under the laws of the State of New Jersty, with an authorized capital of Thirty Million Dollars, 
made up of 300,000 shares of the par value of One Hundred Dollare each. 


SECOND. The corporation so formed shall forthwith proceed to take such steps as may be necessary 
to enable it to issue a series of 13,506 bonds, of the par value of One Thousand Dollars each, amounting in 
the aggregate to $13,506,000 par value, bearing interest at the rate of five per cent. per annum, from July 
ist, 1904; the principal of said bonds to be payable July ist, 1924, and the interest to be payable semi- 
annually on the first days of January and July. Each of such bonds shall containa provision permitting its 
redemption on any interest day before maturity, upon payment of $1,050 together with the interest ac- 
crued and unpaid; and shail also provide that the said corporation shall, at any time within twe years from 
the date thereof, upon surrender thereof, with the unpaid coupons attached, issue and deliver in return 
therefor 10 shares of its full paid capital stock, of the par value of One Hundred ‘Dollars each, and pay in 
cash the accrued interest then unpaid upon such bend. The principal and interest of said bonds are to be 


‘payable in gold coin of the present standard. 


THIRD, Said corporation shall, at the same time, offer to the holders of preferred stock of the 
UNITED STATES REALTY AND CONSTRUCTION COMPANY, for each share of such preferred 
stock, one-twentieth of one of said bonds and eighty-five two-hundredths of a share of its stock, and to the 
holders of common stock of the UNITED STATES REALTY AND CONSTRUCTION COMPANY, for 
each share of such common stock, fifteen-hundredths of a share of its stock. 


FOURTH. Each of the undersigned agrees to transfer to the new company the number of shares of 
stock of the UNITED STATES REALTY AND CONSTRUCTION COMPANY, preferred and common, 
stated below, upon the terms mentioned in paragraph Third, provided the offer be made on or before the 
first day of August, 1904. 


FIFTH. James Stillman, P. A. Valentine, Otto T. Bannard, Stephen 8S. Palmer, and James H. Post 
are hereby appointed a committee to represent the undersigned in all matters in connection with this 
agreement, and to take such steps as may be necessary to carry out its purpose. The committee shall have 
full power to decide in relation to all matters pertaining to the incorporation of the new company, the 
powers it is to have, its by-laws, the number of its directors, and who shall be directors and officers for the 
first year. It shall have power to pass upon the form of the bonds and to cause to be inserted therein such 
other provisions as it may deem expedient and proper. It shall make such arrangements as it thinks 
proper to facilitate the exchange of stock and the delivery of the bonds. It may provide for the issuance 
of script or other certificates for fractions of shares or fractions of bonds. The act of a majority of the 
committee shall be deemed the act of the se inn Vacancies in the committee may be filled by a vote 
of a majority of the remaining members. 


If the committee, for any reason, should not cause the corporation to be formed, and other necessary 
steps taken, so that the offer to exchange stock can be made on or before August 1st, 1904, this agreement 
shall terminate; but no liability of any kind shall attach to any member of the committee and no member 
of the committee shall be personally liable for any act or omission of any agent or employee selected in 
good faith, nor for any error in judgment or mistake of law, nor in any case, except for his, its, or their 
several individual malfeasance ; and no member of the committee shall in any case be personally liable for 
the act or omission of any other member. 


This agreement shall not be binding upon any subscriber hereto until it shall be signed by stockholders 
representing at least fifty per cent. of the preferred stock outstanding of the UNITED STATES 
REALTY AND CONSTRUCTION COMPANY, and at least twenty-five per cent. of the outstanding 
common stock of said Company. Stockholders may sign copies of this agreement and upon delivery of 
the copy so signed to a member of the committee on or before July 1st, 1904, shall thereby become parties 


_ hereto and be deemed to have signed this agreement. 


The terms of this agreement may be modified in any way, at any time, by two-thirds in amount of each 
class of stock subscribed hereto.”’ 


For the purpose of carrying out said plan, the Committee has already taken steps leading to the incor- 
poration of the new company, and it is expected that its stock and bonds will be ready to be delivered in 
exchange for the stock of the United States Realty and Gonstruction Company on or about July lst, 1904. 


Arrangements have been made with the New York Security and Trust Company in the City of New 
York, and the Illinois Trust and Savings Bank in the City of Chicago, so that stockholders desiring to 
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effect this exchange can on or before July 1st, 1904, deposit stock of the United States Realty and Con- 
struction Company, with either of the said trust companies, to be exchanged in accordance with the terms 
of said agreement, : 

Receipts will be issued by the trust companies, certifying that stock has been deposited to be ex- 
changed in accordance with terms of said agreement. On said exchange, scrip certificates will be issued 
by the trust companies for fractions of bonds or shares to which the depositor may be entitled. 


The members of this Committee have to the extent of their ownership in the stock of the said com- 
pany, signed the said agreement. 


New York, May 25th, 1904. 
JAMES STILLMAN, 


P. A. VALENTINE, 

OTTO T. BANNARD, 

STEPHEN 8. PALMER, 

JAMES H. POST, 
Committee. 








TRAVEL. TRAVEL. 


Virginia Hot Springs. 
2,500 Feet Elevation in the Virginia Mountains. 


Where the Climate, Waters, Baths, Hotels and 
Scenery have no equal in America. 











Rheumatism, Gout, Obesity and Nervous Troubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Swimming Pool, excellent 
pastimes. 


livery and all out-door 
THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Broker’s office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and cbservation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union 
Compartment Car from New York without change 

Excursion, tickets and Pullman reservation at C. & O. offices, 362 and 1354 Broadway, New York, and 
offices Pennsylvania R. R. and connecting lines throughout the country. 

ea sete, bookings and specific information on application t0 FRED STERRY, Manager, Het 
Springs, Va. é 

For pamphlets and general information as to route, rates and service address H. W. FULLER, G. P. A., 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper, 


Manufactared only by 


John Underwood & Co., 


30 Vesey Street, New York City. 
Toronto, Ont. 





Chicago. 








TRAVEL. 


Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


vA 
Atlanta — 
Double Dally Service 
Through the Heart of the Old South 











J. OC. HORTON, Eastern Passenger Agent, 
11833 Breadway, New York. 


EDWARD F. 00ST. OBARLES B. RYAF, 
Tra@ic Manager. Gen’! Passenger Agent. 


PORTSMOUTH. Va. 





Washington, D. C. 





COLORADO.UTAH "0 
_PACIFIC COAST 


f ‘ S°,0 7 war 

UD) AVA iN 
(ATI 
PAi i 


DINING CARS| 


| 





_H..C. TOWNSEND, G. P. & T. Agt., St. Louis, Mo. 








OR. AR oc qe 


ee 


Meets Sige Te ARC Rea snRNA Sac araee 
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[ WiLLAM MANN COMPANY 


BLANK BOOK MAKERSe 
STATIONERS, PRINTERS, 
AND LITHOGRAPHERS 
MANUFACTURERS OF 
Copying Books and Papers 

and Loose-Leaf Devices 


529:Market St., Philadeiphia 


SO-6i MAIDEN LANE NEW YORK 
Ne 
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PITT & SCOTT, Ltd. 
Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. {38 Milk St., 
AND AT 


ALL IMPORTANT POINTS ABROAD. 


Our Pennysaver Envelope 


le designed expressly fer enclosing third- 
class matter. Effective asa sealed letter, 
and at a saving of $10 per M in pestage. 


USED EXTENSIVELY BY 


Bankers, Brokers, Insurance Companies, Mail Order 
Conc cerns and all Large Circularizers. 


Samuel Cupples Envelope Co. 


84-86 White St., New York. 6328, 6th St., St. Louis. 


Boston. 
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ATLANTIC 
COAST 
LINE 








GOING SOUTH 


COMSULT THE PURPLE FOLDER 






NEW YORK ga 
movers of 
BALTIMORE 


WASHINGTON 3) 
es Cet 











GEO. B. ECKER, Agt. Pass. Dept. 


Or call at 1161. BROADWAY COR. 27th St., NEW YORK. 


JONAH H. WHITE, Eastern Pass. Agent. 
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Heed Office,30: 





Worlds Fair. St.Louis. — 
Broadway. NewYodk. 
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AG & VOL 
mit TAC & N. J. CER 
Sole Manafacturers te the Trade Only of the 
FINEST LINE TYPEWRITER RIBBONS, 


Description 
Carbon Bapers of er World. ) 


OQuR @OODS POSSESS SOLID MERIT. 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, in 


Sth Avo., cor. 22d mt. 








Salesroom 
reater Ncw 





You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 


can be secured. 


We Also 
Have 


n 

os 
Addressing 

rae 

Machine 
that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 


A Postal Card 
will bring com- 
ag informa- 


Rapid iddeedies MachineCo. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
(hicago—Unity Building. 


Bie 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


| By the People 
f As the standard passenger line of the Cen. 
| tral States. 2,500 miles of railway in 
| Ohio-Indiana- Illinois 
| Kentucky afd Michigan 
Through Sleepers between 
New York Cincinnati 
| Boston And Chicago 
Washington St. Louis 
Pinest Day Coaches Bver Built. 
Write for telders. 
Warren J. Lynch, W. P. Deppe, 


| Gen Pass 4TktAgt Acst.Gen’lP.4T.A. 
| CINCINNATI, OHIO. 
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